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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, etc., indicates 
that the total bank olearings of all the clearing houses of 
the United States for the week ending to-day, December 10, 
have been $1,511,502,464, against #1,618,341,364 last week and 
$1,317,792,762 the corresponding week of last year. 





Week Ending December 10. 
1898. 1397. 


$761,016, 109 $652,958,428 
98,874,832 85,870,210 
67,965,772 56,014,324 
17,902,681 14,146,939 
103,500,795 92,077,756 
30,470, 806 25,708,542 
10,649,774 10,497,581 
61,093,381,769 3937,273,780 
176,014,276 160,998,463 
$1,269,396,045 $1,098,272,243 
All cities, 1 day. ........--.... 243,106,419 219,520,519 


Total all cities for week..| $1,511,502,464 | 41,317,792 762 
The full details of clearings for the week covered by the 
above statement will be given next Saturday. We cannot, 
of course, furnish them to-day, bank clearings being made 
up by the various clearing houses at noon on Saturday, and 
hence in the above the last twenty-four hours of the week 
have to be in all cases estimated, as we go to press Friday night. 
We present below our usual detailed agures for the pre- 
vious week, covering the returns for the period ending with 
Saturday noon, December 3, and the results for the corres- 
ponding week in 1897, 1896 and 1895 are ulso given. In 
comparison with the preceding week there is an increase in 


the aggregate exchanges of two hundred and eighty-six mil 
lionSdollars, and at New York alone the gain is one hundred 
and» sixty-six millions, Contrasted with the week of 1897 
the total for the whole country shows an increase of 18'1 per 
cent. Compared with the week of 1896 the current returns 
record a gain of 34°7 per cent, and the excess over (895 is 
31°1 per cent. Outside of New York the increase over 1897 is 
6°9 per ceut. [he excess over 1896 reaches 18°9 per cent, 
and making comparison with 1895 the gain is seen to se 19°6 
per cent, 


CLEARINGS. 
Returns by Telegraph. 





Per Cent. 
+170 
+15°1 
+213 
+265 
+124 
+18°5 
+10°4 
+16°7 

+9°7 
+156 
+103 
+147 





New York...........- eocceccce 
Boston. .....-..-.-- oéecceseses - 
Philadelphia. 
Baltimore..............- 


New Orleans..... intahbownndns 


Seven cities, 5 days. ...-... 
Other cities, 5 days..........- 


Total all cities, 5 days.... 


























Week ending December 3 





1898, 


1397. 


——_ 








W ashington.. 
Rochester 
Syracuse... 
Scranton 
Wilmington......... 
Binghamton......... 
Total Middle..... 


Boston... 
Providen 
Hartford... 
New Haven 
Springfield... 


Grand a 
Dayton 


Lexington 
Kalamazoo... 


Youngstown.... 
Springdeld, Ill.. 
Evansville* 

Tot. Mid, West’n. 
San Francisco...... 
Salt Lake City...... 
Portiand .. 

Los Angele 
Helena. 
Tacoma 
Seattle 


Hastings ... 

Tot. other West.. 
St. Louis.... 
New Orleins 
Louisville... 
Galveston. 
Houston... 


Richwond.. 
Mem phi. 
Atlan 


Birmingham 
Knoxville. 
Little Rock. 
Jacksonville. 


Total Southern... 
Total all......... 


Outside N. York. 


Montreal... 
Toronto.. 


St. John. 
Victoria* 
Total Canada.... 


. | 2,001 158, 114 


. ‘}u,618,311 364 


8 
798 330,908 


1898, 
P. em 





924,283,230 
109, O22 ry 


1,143,903,0>5 
120,791,200 
5,477 








200/000 


“798,511,748 
114.879.6638 
A 600 


130,904,379) 
99,028,053 
13, 18, -500 


$ “ue 
4,v62 4 
4.999 2 














175,417.458] 165,635,215 


18 $44 271 
9 


119,115 





"30,207,576 
12,434 3sy 
12,622,332 

7,243,077 
2.946, $33 


29,513 v44 
11,838,633 
13,01 “Wo 
B2Y 8 

223, oa? 
16,935 





wre pesos 
Ne ISS: 





101'37z 


12 045,525 








40,135,314 


34,046,733 
13,538,101 


45,200, .ua 





1,870,712,120 














577,391,223 
13,523,223 


617,203,200 
Larry 











81,351,446) 27,116,061 











Fi6s| 


























816 290,273 


103,202,870 
5.757.100 
2'596.300 


"720 461,143 
109 477,097 
13 480,; 


25,451,703] “ga 














“S) 840,878] —4a.678, 


28,740.167 


27 274,670 
14 072,893 

















70,361.459 
1,201 125.464 /1. 
519,262,782 
13 832,625 

8 





547,59 
™ 28,070,190 


74,660,862 


234,569,561 
616 146,031 


13,174,668 
8,688, 492 
t Bi My 233 


~ 245,014 804 





* Not included in totals. 
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THE FINANCIAL SITUATION. 


There has been but little of a definite character 
disclosed this week in the President’s message to 
Congress and the accompanying Department reports 
relating to future plans of the Administration. No 
solution of either the colonial or financial problems 
which confront the Government was offered in any of 
these documents. We have written in a subsequent 
column in reference to this particular phase of the 
message, so far as it relates te our new possessions; 
the omission referred to in that article has been widely 
noted and no doubt has caused some good people dis- 
appointment. Omitting, however, further reference 
here to that subject and confining our remarks in 
this column to the currency question, our comment 
with reference to the message and reports is that the 
public expected too much in those documents, because 
it expected to find something in them that would be 
out of character and out of place. It would have been 
indecorous in the President to have assumed that 
the present Congress would not pass a good cur- 
rency bill. It would have looked very like an ex- 
pression of distrust coupled with a threat, to have 
announced the calling of an extra session of the newly- 
elected Congress soon after the 4th of March for cur- 
rency legislation. It would have encumbered his 
message with superfluous material to have rehearsed 
at length the views on currency reform he expressed 
so fully a year ago. Instead of that, he wisely sum- 
marizes his position and views in a few effective sen- 
tences; while Secretary Gage puts what he has to say 
on the subject in a brief, modest, clear and convinc- 
ing form at the very end of his report. We see no 
reason for drawing any unfavorable conclusion with 
regard to future action from this method of treating 
the sound money issue. Hitherto the Administration 
has been faithful to its pledges, and it is consequently 
entitled to the presumption that hereafter it will be 
the same ; at least we shall accept that view until we 
have much better reason than we have now for 
abandoning it. 

' The other topics of chief interest this week have 
been the very free demand for bonds at high prices; 
the dividend resumptions or increases announced, 
with others reported to be in prospect; and the money 
market present and future. Nothing perhaps marks 
more clearly the growth in confidence that has taken 
place than the change in the methods of our railroad 
management, of which these added dividends are an 
indication: We referred last week to the enlarged 
purchases of steel rails for current repairs and other 
‘work on old roads, and to the contracts being 
entered into showing that much more new track 
would be laid in 1899 than in 1898. Twelve 
months ago earnings were likewise good, but the 
future was not so fully assured. Those who direct 
the policy of our carriers husbanded their resources 
then; now they are ready to spend more freely in dis- 
tributing their income to their shareholders and using 
their earnings in new work, because they feel persuaded 
that the business activity at present under way will go 
on developing. _ These same facts are in part the ex- 
planation of the increased demand not only for high- 
grade bonds, but for bonds also of the second class at 
advancing prices, the dividends wherever made being 
an added guaranty of the safety of the bonds, while 
affording a presumption that the enlarged distributions 
may become quite general. Of course at such a time 








speculative as well as legitimate influences are at work, 
for by no means will every common or even every pre- 
ferred stock become a permanent dividend payer. 
There is though, as we have often explained, a solid 
basis for much better revenue returns after the pro- 
longed recuperative experience the roads have passed 
through, during which they have not only decreased 
their fixed charges but also learned how to get a 
profit out of work done at fabulously low rates. 
What is also of importance is that while all this was 
transpiring the country tributary to the various sys- 
tems was growing in population and in wealth. 

What will be the future course of our money market 
is likewise a question widely discussed. The general 
public apparently has accepted the view that the ten- 
dency after the new year opens is likely to be towards 
greater ease. Such aconclusion is reasonable. It is 
the natural assumption, judging from the experience 
of the past few years, and there are many important 
particulars which encourage that belief. Chief among 
these are first the large balance the Government is car- 
rying in Sub-Treasuries and which, under the action 
of the deficit—that is expected to reach, accord- 
ing to Secretary Gage, $112,000,000 the current year— 
will no doubt in large part be drawn out and go into 
active circulation; second, the large amount Europe 
owes the United States on our foreign trade balance, 
a debt, if interest rates should rise, that would insure 
a new supply of currency through gold imports; third, 
the plethora of money which now appears to be the 
condition not only at. New York but at all important 
trade centers; and finally the increased amount of 
currency in the country to-day compared with a year 
ago, the increase within the twelve months being over 
150 million dollars. These conditions, if they made 
up the whole case, would seem to promise an inex- 
haustible supply of money for all prospective demands 
dur ng the coming six months. 

But there is another fact which must not be 
overlooked. What is it that at present causes the 
plethora of money here and at other trade centers? 
Is it not in very large part due to the Government 
deposits which the banks are now carrying? Nearly 
100 million dollars .f Government money is to-day on 
deposit in the national banks of this and other cities. 
New York alone holds probably not far from 50 
million dollars of that amount. These funds not only 
swell our deposits and our loans, but the loans alco 
again go to swell our deposits. Secretary Gage, in his 
report, refers to this well-known expansive featurv. 
He states—‘‘deposits may be increased by loans as well 
as by the deposit of cash. A loan for ten thousand 
or a hundred thousand goes to the borrower’s credit 
upon the bank’s books and swells the deposit account 
by so much. ‘True, the borrower may check against 
this fund, but his check may also be.deposited in the 
same bank, in which case it is a mere transfer to an- 
other account ; or if it be deposited in another bank, 
it is still a transfer.” If the reader of the foregoing 
will give his imagination a little play he will be able 
to realize how seriously our credit structure might be 
undermined by the unskilful drawing down of the 
Government deposits. Of course that will never be 
done; the Department will not check against them 
except slowly and wisely. But we can rest as 
sured that they will be reduced not so very long 
hence if the traditional policy of the Treasury 
followed. Sach a reduction carried forward con- 
currently with a corresponding outflow of currency 
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from the Sub-Treasury would minimize any possible 
friction and would be likely to relieve it wholly unless 
increasing business wants should act as an absorb- 
ent of currency at the same time. We call attention 
to this situation to remind our readers that here is a 
dormant force acting on conservative bank managers 
which presumably will prevent very low interest rates. 
On the other hand, do not the conditions previously 
recited tend to support the opinion that those condi- 
tions are of sucha character as to ensure the borrower 
against very high rates. Presumably there will be in- 
creased activity as the month closes and the new year 
opens. 

We referred last week to Judge McCormick’s 
decision in the United States Cirouit Court at Dallas 
enjoining the confiscatory schedules of rates for Texas 
roads which the Railroad Commission of that State 
sought to enforce. At that time we had only the 
telegraphic announcement of the fact. The receipt 
of the full text of the opinion strengthens the im- 
pression created by the first report. The matter has 
attracted considerable attention this week, and it seems 
likely that for the roads in that part of the country the 
event will prove one of the most important happenings 
of recent years. On the Stock Exchange the securities 
of Southwestern properties have shown special 
strength and have in some cases displayed greater ac- 
tivity than for a long time past. Incertain quarters 
the improvement has been attributed to other causes, 
but it seems to us it simply indicates a realization 
upon the part of investors that the outlook for Texas 
roads has been greatly changed for the better 
as the result of the decision. Since 1894 
the Railroad Commission has been constantly at 
work shaving down rates. At first it proceeded 
cautiously, but as the roads manifested a conciliatory 
attitude and evinced a disposition to yield, eut of a 
desire to avoid antagonizing public sentiment, the 
Board grew increasingly bold, until finally the roads 
were forced in self-defense to seek protection in the 
courts. In this effort we see they have been success- 
ful, and the whole series of rate orders promulgated 
by the Board since 1894 falls to the ground. The 
Commission may prepare new rate schedules, but 
they will have to be on a higher plane than those now 
enjoined if they are to secure the sanction of the 
Court. 

The decision is likely also to have great influence 
in other directions, for the ruling of the Court over- 
throws completely the contention of the Commission- 
ers that they could place some low, arbitrary estimate 
of valuation upon railroad property, declare that all 
capitalization beyond that was excessive and must be 
disregarded, and then argue that rates yielding some 
trifling return on this. absurdly low estimate 
of valuation would be held by the courts to 
be “‘reasonable.” We do not know of any opinion 
in recent years that has been so instructive on this 
point, completely exposing, as it does, the fallacy and 
absurdity of the contention. Says Judge McCor- 
mick: ‘‘In countries conditioned as Texas has been 
and is, such a railroad property (Houston & Texas 
Central Railroad) and business cannot be reproduced 
except substantially in such manner in which 
this has been produced—that is, by a judicious 
selection of location, by small beginnings and 
gradual advance through a number of years, 
more or less, of unproductive growth. * * Anda 
system of rates and charges that looks to a valuation 





fixed on so narrow a basis as that shown to have been 
adopted by the Commission, and so fixed as to return” 
only a fair profit upon that valuation, and which per-' 
mits no account for betterments made necessary by the? 
growth of trade, seems to me to come clearly within the: 
provision of the Fourteenth Amendment to the Consti-~ 
tution of the United States, which forbids that a State’ 
shall deprive any person of property without due pro-* 
cess of law, or deny any person within its jurisdiction’ 
the equal protection of the laws.” In the courts, as we 
all know, precedent counts for a great deal, and we.» 
shall be much surprised if this lucid definition of the 
requirements is not exiensively cited in other similar’ 
cases and generally adopted and followed by the» 
courts. - 
As we are speaking with reference to the South- 
west, it seems desirable to advert to another interest-’ 
ing event that has occurred in that section within the. 
last few weeks. We refer to the opening of the Sa-. 
pulpa extension of the St. Louis & San Francisco from. 
Sapulpa to Oklahoma City in Oklahoma Territory. ' 
The complet:on of this new road means much for Okla-. 
homa. It means much for St. Louis, to which it fur-. 
nishes a short and direct route into Oklahoma Ter- 
ritory, and it means much for the St. Louis & Sam 
Francisco. Two weeks ago a large delegation of citi-. 
zens from Oklahoma visited St. Louis, making the 
journey over the new line, and some interest-i 
ing ceremonies attended their reception and wel-. 
come. The new extension brings St. Louis 159 
miles nearer Oklahoma than before, and a large 
interchange of trade with the, territory is looked 
for as the result. One of the speakers was Gen. 
John W. Noble, formerly Secretary of the Interior 
under President Harrison, and who is known as 
‘‘The Father of Oklahoma Territory” by reason of 
the prominent part which he took in securing the 
opening up to settlement and civilization of Okla- 
homa—the territory having been opened during his 


tenure of office. Gen. Noble spoke in en- 
thusiastic terms of the future of the Terri- 
tory, predicting that with its natural re- 


sources and thoroughly American population it must 
become ultimately one of the grandest States in the 
Union. The Sapulpa extension has been built under 
the name of the St. Louis & Oklahoma City Railway, 
the enterprise being under the active charge of Mr. 
0. G. Jones, its President, who is so well known im 
that part of the country. In his speech at the festivi- 
ties in St. Louis Mr. Jones pointed out that two 
million dollars was necessary to build the road, and. 
that every dollar of it was raised in St. Louis except. 
what was subscribed by the people of Oklahoma City. 
Money on eal, representing bankers’ balances, has 
loaned during the week at the Stock Exchange at 24, 
per cent and at 2 per cent, with the bulk of the busi- 
ness and the average at 24 per cent. Banks and trust 
companies quote 24 per cent as the minimum, though 
some of the institutions have permitted loans at 2} 
per cent to remain undisturbed. Large amounts of 
money are loaned for sixty to seventy days on sterling 
collateral and it is estimated that such loans in this 
city alone exceed $40,000,000. While chere is a fairly 
good demand for time money the offerings are liberal 
and quotations on good Stock Exchange collateral aré 
3 per cent for sixty days to four months and 3 to 3£ 
per cent for five to six months, thus carrying bor- 
rowers over the end of the year and until June- 
Though there is a slight increase in the supply of 
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commercial paper, the demand is sufficiently urgent 
to absork.all offerings and rates are 3@3} per cent for 
sixty to ninety day endorsed bills receivable, 3}@4 
per cent for. prime four to six months single names, 
with some.sales.of very choice at 3 per cent, and 44@ 
54 per cent. for good paper for the same periods of 
maturity. ‘The,movement of money to the interior 
has been light this.week and principally through the 
Treasury to New. Orleans for sugar and cotton. 

“The speech of Sir Edmund J. Monson, British Am- 
assador at Paris,:at the annual banquet in the French 
capital of the British Chamber of Commerce on Tues- 
day evening, wherein:he criticised the policy of ‘‘pin- 

.@ricks”: in which the French Government and the 
q@eople and the press were indulging, excited consider- 
able comment.in*Kuropean political circles. On Thurs- 
day evening ‘Mr: Chamberlain, Secretary of State for 
the Colenies, ‘in a speech at Wakefield, Yorkshire, in 
referring to France, is reported to have said: ‘‘Friend- 
ship was incompatible with the exasperating policy of 
twisting the lion’s tail which had been pursued for go 
many years.” ‘These speeches have caused some irri- 
tation in Paris; but they appeared to have no import- 
ant influence upon the financial markets either at 
Paris or London. The Bank of England minimum 
rate of discount remains unchanged at 4 per cent. 
The cable reports discounts of sixty to ninety day 
bank bills in:‘London 3} per cent. The open market 
rate at Paris is 3 per cent and at Berlin and Frank- 
fort it is 5§@54-per cent. According to our special 
cable from London the Bank of England lost £938,- 
930 bullion during the week and held £31,250,743 at 
the close of the week. Our correspondent further ad- 
vises us ‘that the loss was due to the import of £6,000 
from miscellaneous sources, to shipments of £388,000 
net sent to the interior of Great Britain and to the 

export of £557,000, of which £296,000 were to Ger- 
many and £261,000 to France. 

The foreign exchange market has been almost des- 
titute of feature during the week, and though the 
tone has been easy the changes in rates were unim- 
portant until Friday. Commercial bills have been plen- 
tiful, but they seem to have been promptly absorbed, 
for rates for them have not yielded, indicating that the 
offerings have not been unduly pressed upon the market. 
It is reported that the majority of the investment bills 
which have run to sight have been exchanged for 
long, thus renewing the investment operation, and 
there have been some new purchases of seventy-day 
sterling in the expectation of profit resulting not only 
from the interest account but also from the probabil- 

‘ity of rates for short being maintained at about cur- 
rent figures until the maturity of the investment bills. 
As an indication that this will be the case, it is re- 
ported that: bids have been made this week for the de- 
tivery late in February of short sterling at about 
484}. There have been some offerings of security 
bills against stocks and bonds bought for European 
account, but these offerings have not been large. 
Business in demand checks and in cable transfers has 
been limited to current requirements, and trading in 
them between bankers is small. ‘The remarkable 
steadiness in rates for short sterling is very readily 
explainable. Presumedly all the foreign bankers are, 
to a greater or less degree, interested in the invest- 
ment operations in exchange which are now the fea- 
ture of the market. It is essential to the success of 
these operations that rates for short sterling shall not 
be unduly depressed, but that they shall be main- 





tained at figures which will enable maturing long ster- 
ling investment bills to be sold or exchanged ata 
profit. It is also desirable that gold imports from 
Kurope in any large amount shall be prevented if pos- 
sible. The metal is not needed here, while it is re- 
quired in the European markets, and especially in 
London and in Berlin. If there should be a 
drain of gold to New York while Germany’s 
requirements were unsatisfied, doubtless important 
financial interests abroad would be deranged. 

While present conditions of exchange prevail, the 
foreign bankers can realize a greater profit by carrying 
long sterling bills here than by forwarding them for 
discount, loaning the accumulated credits resulting 
from the payment of commercial bills in the London 
and the Berlin markets. With from $40,000,000 to $50, - 
000,000 of long sterling carried here, and, at present 
at least, under absolute control of the foreign bankers, 
the maintenance of rates for sight sterling at figures 
just above the gold-importing point, and high enough 
to afford a profit upon investment bills, does not seem 
to be difficult. Something may, however, occur at 
any time to derange these plans of the foreign bank- 
ers. It is quite possible that one or more of their 
number may find it profitable to import gold, in which 
case the concert would be broken and general import- 
ations of gold might follow. Then again a relaxation 
of the financial tension abroad, from any cause, which 
threatened to reduce or to extinguish the profit on in- 
vestment sterling holdings, would most likely be fol- 
lowed by efforts to market maturing bills. Therefore 
while the speculation in exchange seems, at the mo- 
ment, to be safe enough, it is attended with some 
risk, and the hazard will naturally increase in propor- 
tion to the augmentation of the volume of investment 
holdings of long sterling. The steamer which left 
Sydney, N. 8. W., October 23 with $2,750,000 gold 
for San Francisco will be due next week, and 
it is reported that a similar amount of gold 
will arrive at San Francisco from Australia early in 
January. Imports of gold reported at the Custom 
House during the week were $925,189, of which $733,- 
400 consisted of French gold coin consigned, $193,000 
to Heidelbach, Ickelheimer & Co., $289,500 to the 
National City Bank and $250,900 to Miller, Schall & 
Co. The imports of foreign gold coin and bullion 
passing through the New York Assay Office from 
April 28 to December 3, inclusive, amoanted to $57,- 
706,630 47. ‘This is exclusive of American gold coin 
imported during this period. 

Though the Bank of British North America re- 
duced the sight rate for exchange on Tuesday to 
4 854, the range for nominal rates has remained un- 
changed during the week at from 4 82 to 4 824 for 
sixty day and from 4 85} to.4 86 for sight. Rates for 
actual business remained unaltered throughout the 
week until Friday, at 4 814@4 81} for long, 4 844@ 
4 844 for short and 4 843@4 85 for cable transfers. The 
market was inactive though generally easy in tone, 
and the business was almost wholly confined to com- 
mercial bills, of which there was a plentiful supply, 
to long sterling, for which there was a good demand, 
and to maturing investment sterling, which was ex- 
changed for long. The tone was a shade firmer on 
Thursday, though not quotably higher. On Friday 
rates were advanced one-quarter of a cent for long 
and short and half a cent for cables. The following 
shows daily posted rates for exchange by some of the 
leading drawers. 
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DAILY POSTED RATES FOR FOREIGN EXCHANGE. 


























FRI., | Mon., | TUES..| Wuv.,|THOR..| FRI, 
Dec. 2. | Dec, &. | Dec. 6. | Dec. 7. | Dec. 8. | Dec. 9 
60 days.| 82 82 82 82 82 82 
Brown Bros......{8ight-:| 85% | 85% | 80% | 85% | So% | 85% 
Baring, 60 days.| 82 6246 8246 8246 8246 52% 
Meavan & Co.. { Sight....| 854 £5 855e cae Ro 854q 
Bank British 60 days.| 82% R26 8246 8246 B26 
No. America..?Sight....} 36 8&6 bb eer 8546 th 
Bank of . 82% 82h B26 €2) 8214 8246 
Montreal...... {Stent «| 8540 851g £519 85: 546 te 
Oanadian Bank §60 a 8246 Sethe 8246 8236 S236 +26 
of Commerce.. ? Sight.... ba) 86 66 86 86 
Heidelbach, Ick- § 60 days. B26 821g pl 82h6 8236 R21 
elheimer & Co. {Bie | 8546 | 8556 | B5by | B5¥G | S5¥g | 8514 
10 e 82 82 82 82% 62 r2 
Lazard Freres... { $f dare. Sore | Rese | oo | bose | cee | Fase 
? 60 days.| 82 32) 82 a2 £2 62 
wii = wae e Bight... be” 36” 36” 5e* ee” 80” 





The market closed strong on Friday, with rates for 
actual business 4 81$@4 82 for long, 4 844@4 84? 
forshort and 4 854@4£854 for cable transfers. Commer- 
cial on banks 4 81@4 814 and documents for pay- 
ment 4 80{@4 81}. Cotton for payment 4 804@4 804 
cotton for acceptance 4 81@4 81}, and grain for 
payment 4 81@4 81}. 

The following statement gives the week’s movemen t 
of money to and from the interior by the New York 




















banks. ‘ 
Week Ending Dec. 9, 1898, Recetwed by | Shipped by | Net Interior 
N. ¥. Banks.|N.Y.Banks.| Movement. 
Currency. $5,828,000) $4,531,000| Gain.$1,297,000 
Gold.. 493,000 454,000) Gain. 39,000 
Total gold and legal tenders..... $8,321,000] $4,985,000| Gain.$1,336,000 





With the Sub-Treasury operations the result is: 








Week Ending Dec. 9, 1898, Tato Out of | Net Change in 

on Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above| $6,321,000) $4,985,000/Gain.$1,336,000 
Sub-Treasury operations...........- 20,500,000) 22,100,000/ Loss. 1,600,000 














Total gold and legal tenders.....| $26,821,000/$27,085,000) Loss. $264,000 
The following table indicates the amount of bullion 
in the principal European banks. 





























Dec. 8, 1898. Dec. 9, 1897. 
wenetiod Gold. | Silver. | Total. | Gold, | Stlver. | Zote 
s a £ Fr Pr 

England...... $1,250,743, ..... 31,250,748] 82,117,114) .......... 82,117,114 
France........| 73,190,390] 48,479,479 121,659,869 78,552,745 48,378,798] 126,931,543 
Germany..... 25,783,000|13,267,000 38,990,000] 28,709,000 14,799,000} 43,493,000 
Russia....... 99,523,000] 3,695,000 103,218,000) 115,991, 00, 3,903,000/ 119,894,000 
Aast.-Hung’y| 35,408 000/12,471,000; 47,879,000} 37,963,000 12,394,000) 60,367,000 
Spain. ....... 11,062,000] 6,558,000! 17,620,000] 9,255,000/11,030,000| 20,235,006 
Italy .........| 14,978,000] 2,330,000' 17,308,000] 15,850,000] 2,263,000] 15,118,00« 
Netherlands .| 4,314,000] 6,706,000! 11,020,000] 2,624,000] 6,726,000) 9,354,00« 
Nat.Belgium.| 3,078,000] 1,537,000} 4,610,000} 2,829,000} 1,414,000] 4,242,006 
Tot.this week |298,522,133/95,033,479 393,555,612|823,893,859, 100897798 | 424,791,657 
Tot. prev. w’k/ 299. 286,509 |94,895,460 393,182,369 |324,185,248 100903870! 426,089,118 

















THE PRESIDENT’S MESSAGE AND THE 
COLONIAL QUESTION. 

We must confess toa little feeling of disappointment 
on reading that part of President McKinley’s message 
which deals with our new dependencies. It had 
seemed to us that a calm and thorough discussion of 
the various problems and alternatives evoked by 
Spain’s territorial cessions was quite necessary at the 
present time, and that its introduction in the regular 
message of the Chief Executive would be particularly 
timely. The sooner the present nebulous drift of 
public opinion in this matter can be brought to a 
focus, through the clear outlining of what is actually 
before us, the better not only for the people but for 
the legislators. 

The President, it is true, does not ignore the ques- 
tion of our new acquisitions, but defers its consid- 
eration. ‘*Such discussion,” he adds, ‘will be 
appropriate after the treaty of peace shall be rati- 
fied.” It may be that Mr. McKinley has thus only 
postponed recommendations on the matter, and has 
done it out of courtesy to the Senate. Silence on 
the subject may have been intended as a conces- 





sion to legislative dignity. Since, however, the ques 
tion of endorsing the peace treaty itself is very largely 
bound up with the territorial problem concerned in 
such endorsement, the desire for suggestions at once 
was deeply felt. This very week, in advance of 
any Senatorial vote upon the treaty, we have seen 
a resolution proposed in Congress declaring explicitly 
that the colonial system cannot be established under 
our present Constitution. The offering of that reso- 
lution would not of itself materially affect or interest 
the public. But it so happens that there has also 
been published during the same period the report of 
the Commissioners on Hawaiian administration, who 
distinctly recommend that this first of our ocean ac- 
quisitions be erected into a territorial government 
similar to that of Arizona or New Mexico; with, of 
course, the ultimate privilege, at the will of Congress, 
of incorporation into sovereign statehood. 

These two incidents illustrate how fast events sre 
moving, and they prove, we think, the very serious 
danger that events will move faster in this matter 
than sober public opinion. When it is kept in mind 
that the hasty vote of a single day in both houses. of 
Congress will decide irrevocably this vital question, 
and that the people at large have certainly reached as 
yet no definite conclusions, it seems to us that public 
policy calls for a declaration from the Executive with 
an urgency which wholly supersedes questions; of 
diplomatic conventionality. 

For ourselves, we are distinctly opposed to the 
formal admission even of Hawaii on any basis looking 
towards eventual statehood. The in-orporation of 
these islands asa territory under existing laws may 
conceivably be planned with the honest purpose of 
keeping them permanently on such a status—as 
Alaska, for example, has been kept during the twenty- 
two past years. But if this is the purpose of the 
statesmen who have reported on the question, they 
are taking smoll account of human nature and 
American history. If the internal history of our 
Government during this generation has taught any- 
thing, its teaching is that a territory will be 
admitted as a State the moment a dominant party 
discerns in such an act an obvious partisan advantage 
at a critical juncture of Congressional politics. ‘To 
prove the truth of this assertion, we refer our readers. 
to the chapter of recent legislation when, in a single 
session of the Fifty-first Congress, statehood respon- 
sibilities were hastily thrust upon six Territories, 
whose aggregate population barely amounts to-day to 
one-fifth the population of New York State alone. 
It is generally believed that this ‘sudden and whole- 
sale proffer to frontier communities of a large repre- 
sentation in the Federal Legislature was immediately 
induced by the narrowness and uncertainty of party 
majorities in that particular Congress. Whether+this 
explanation is altogether true or not, no one can shut 
his eyes to the powerful temptation presented <for 
such action at such a time. 

Nor is this conspicuous episode of 1889 and 
1890 the only case in point. We may appeal still 
further back to the notorious instance of Nevada, 
admitted to statehood in 1864, with a total popu- 
lation smaller than that of an average third-rate 
eastern city, and with substantially no increase in the 
thirty-four subsequent years—admitted avowedly for 
its influence on Congressional majorities. We do not 
question the wisdom of Mr. Lincoln’s action, from 
the single point of view of the critical situation with 
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‘which he had to deal. What we do, however, wish to 
emphasize, is the political truth, as plainly illus- 
trated by the experience of Utah as _ by 
that of Wyoming, by Montana as well as by 
Nevada—that territorial government under exist- 
ing laws cannot be permanent, and that it paves 
the way with unerring certainty to sovereign state- 
hood, with two representatives guaranteed in the 
Federal Senate to each new arrival in the Union. We 
hardly need to demonstrate to our readers what has 
been the actual influence on our Upper House of the 
experiments of eight and nine yearsago. But it is 
not |perhaps equally well known to every one how 
strong a body of opinion exists among our people, 
hostile on fundamental principle to the maintenance 
‘of territorial governments when there can be dis- 
covered the least apology for statehood. 

We believe that this problem must be confronted 
and settled in the decision on a government for Hawaii. 
It may be settled in advance of any decision on the 
Philippines and Porto Rico; if so, we cannot help 
suspecting that legislation on our earliest island ac- 
quisition will fix the precedent for the ceded Spanish 
colonies. For this reason, we notice with regret that 
the President, even in the matter of Hawaii, merely 
expresses his belief that the commission’s recom- 
mendations ‘‘ will have the earnest consideration due 
to the magnitude of the responsibility resting upon 
you to give such shape to the relationship of those 
-mid-Pacific lands-to our home Union as will benefit 
both in the highest degree.” But nothing can en- 
sure such earnest consideration, in our judgment, 
except a thorough review of the situation by the head 
of the Government; and since Mr. McKinley has post- 
poned such executive review, we trust at least that 
he will supplement this week’s message, at a very 
early date, by «a distinct discussion of our problems 
alike in Hawaii, Porto Rico and the Philippines, and 
by the outlining of the Administration’s views. It 
seems to us, indeed, that whether people agree with 
Senator Vest or not in his resolution of last Tuesday, 
they must at least admit that he has performed a 
public service in submitting his positive declaration 
that all territory acquired by our Government ‘‘must 
‘be acquired and governed with the purpose of ulti- 
mately organizing such territory into States suitable 
for admission into the Union.” ‘This is a proposition 
submitted in such a form that people may clearly 
make up their minds about it. Whatever may beghe 
wisdom or motive for the principle thus set forth, it 
touches the very root of our important problem. 

‘It is scarcely necessary for us to say, however, that 
we cannot agree with Senator Vest in his general posi- 
tion on the question. Assent to the flat proposition 
that our Government ought to hold no territory, ex- 
cept with a view to its eventual construction into 
statehood, is bound to be governed by the further 
question, what new territory is our Government to ac- 
quire? ‘The two problems are inseparable. Senator 
Vesthimself, we think, would hardly venture to sub- 
mit the double proposition that the United States an- 
nex Porto Rico, Hawaii and the Philippines, and that 
it forthwith take the necessary steps towards 
theit incorporation as qualified members of 
the Union. His own constituents, we are 
very sure, would protest in no unmistak- 
able language against such an intimation. But if 
the Senator and his sympathizers do not mean to pro- 
pose such disposition of the Spanish cessions, what 





will they have us do with them? Are we to 
return the islands to Spain, cede them to Eng- 
land, or set them up as native republics? These 
questions must presently be answered, and it is pre- 
cisely for this reason that we regret the absence of a 
definite proposition from the Administration. It is 
the function of an opposition, not primarily to pro- 
prose but to criticize executive plans and policies, 
and even the opposition is at sea just now, in the 
absence of any clean-cut outline of policy by the gov- 
erning party. We trust neither they nor the quer 
public will be left long in this position. 

As to the two new acquisitions regarding which 
some definite statements have been made by the Ad- 
ministration Party, we have a word toadd. The bill 
proposed by the Commissioners oa Hawaii lays down 
provisions for the suffrage beside which the recent 
new Mississippi constitution is a marvel of liberality. 
No regulations could be much further removed from 
a free ballot and an equal vote than the clauses with- 
holding the franchise from alien laborers, who make 
uf very nearly one-half the total population, and fixing, 
in a country of small incomes, a heavy property qual- 
ification for the vote for local Senators. We do not 
say that these restrictions are unwise; on the con- 
trary, it strikes us that the Commissioners have been 
honestly forced to such conclusions by their study of 
real conditions. But, not to mention the immense 
disadvantage of giving a possible balance of power 
in some future Federal Senate of our own to an 
island in the middle of the Pacific Ocean, what kind 
of material for statehood is presented by an electorate 
bound and fettered with such restrictions as these ? 

In the matter of Cuba’s governmental future, the 
President declares explicitly that ‘‘as soon as we are 
in possession and have pacified the island, it will be 
necessary to give aid and direction to its people to 
form a government for themselves.” In taking this 
position Mr. McKinley is consistent; he could take 
no other stand, it seems to us, in view of the solemn 
Congressional declaration, in last April’s intervention 
resolution, that ‘‘the United States hereby disclaims 
any disposition or intention to exercise sovereignty, 
jurisdiction or control over said island, except for the 
pacification thereof, and asserts its determination, 
when that is accomplished, to leave the government 
and control of the island to its people.” 

We presume that for similar reasons Congress will 
follow the President’s lead in guaranteeing self-gov- 
ernment to the Cubans. But whether such govern- 
ment could contain the elements of permanence, 
whether the situation of the island under it, with the 
guerrilla element released from the restraining in- 
fluence of our troops, would not be as bad as that 
under Captain-General Weyler, we confess ourselves 
reluctant to predict. The political future of Cuba 
is to our mind almost if not quite as uncertain as it 
was when intervention was under debate at Washing- 
ton. Not without significance, in current discussion 
of the matter at home and abroad, is the evident 


assumption that Cuba is certain to drift sooner or 
later, through ‘force of circumstances, into 
the direct control of the United States. The 


English have a shrewd way of drawing parallels 
between our occupation of Cuba and their own 
occupation of Egypt. The points of difference are 
manifest, but there are undoubtedly many strong and 
suggestive elements of similarity. This, however, is 
a part of our war problem which may be left, more 
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safely than the others, to work out its own solution. 
The one obvious infereace, in the case of Cuba as in 
that of Hawaii and the Philippines, concerns the 
future possibility of annexation as a sovereign 
State, even at its own request. Before any such pe- 
tition, however presented, is considered, the people of 
the United States may as well make up their mind, 

eonce for all, whether they propose to grant a share in 
their own Federal Government to island communities 
which have proved their incapacity to govern them- 
selves. 


THE READING REPORT. 

The annual report of the Reading Company, the 

first since the reorganization, makes a favorable im- 
‘pression. And this for a double reason: (1) Because 
of the fullness and clearness with which the accounts 
and operations are presented, and (2) because of the 
nature of the results disclosed. When one contrasts 
the present report issued in folio form and embracing 
fifty pages of matter, covering every detail of the 
company’s doings and affairs, with the meagre and 
insignificant annual statement formerly put out, one 
is forced to recognize that the reorganization, besides 
working a change in the financial condition of the 
property, has at the same time been attended by a 
departure in the company’s methods and policy in the 
matter of enlightening security holders and the public 
as to its affairs. 

The fiscal year of the company formerly ended No- 
vember 30 but now ends June 30, and the report 
before us covers the nineteen months from November 
30 1896, when the new company took hold, to June 
30 1898. Comprehensive tables are given showing 
the results for the even year ending June 30 and 
making comparison with the corresponding twelve 
months of previous years. ‘The appearance of the 
report has been delayed because it was first submitted 
to expert accountants for examination and scrutiny, 
and the security holders now have the satisfaction of 
seeing the certificate of Messrs. Haskins & Sells (who 
a few years ago were called in to aid in devising a 
new system of accounts for the United States Govern- 
ment) attached, testifying to the correctness of the 
accounts and statements. Through the courtesy of 
the managers we have been favored with an advance 
copy of the report. 

As far as the fiscal results are concerned, the satis- 
factory and encouraging feature is that these results 
are very much better than expected. Some writers 
have recently (basing their arguments wholly on the 
known bad state of the anthracite coal trade) ser- 
iously contended that another reorganization of the 
company would shortly have to be undertaken. It is, 
therefore, an agreeable surprise to find that the road 
has passed very creditably through a trying period 
and that there is absolutely nothing in the condition 
of the company, or its situation as to revenues, on 
which to rest the lugubrious predictions that have 
been circulated with so much freedom. 

We speak of the period as having been a “trying” 
one, and that is an all-important point to remember in 
considering the outcome for that period. No interpre- 
tation of the results would be worth anything that ig- 
nored that fact. ‘The coal trade has been unsatisfac- 
tory many times in the past, but we think we are 
within the mark when we say that never has it been 
so bad as during the last year or two. More than 
that, in the whole of this period the conditions have 











been steadily growing worse. It hardly seems worth 
while to cite facts in support of a statement whose 
correctness is so well known to all, and yet it may serve 
to emphasize the unfavorable nature of the situation, in 
the mind of the reader, to note the influence of that 
fact as reflected in the exhibits of the staunchest of the 
anthracite properties. Take the Delaware Lackawana & 
Western for example. That road has for several 
years shown a deficiency (and an increasing one) in 
meeting its dividends. On the operations of the 
twelve months of 1894 the shortage was only $196,- 
656 ; for the calendar year 1895 the deficiency was 
$479,339 ; in 1896 it was $509,260. For 1897 there 
was according to the report a small surplus ($76,300), 
but examination of the accounts discloses that this 
was wholly the result of severe economies in opera- 
tions—that the gross revenues recorded a still further 
falling off. The present year, it is needless to say, ; 
the outlook has been even less promising. What is 
true of the Lackawanna is true also of the Delaware 
& Hudson. The reader need hardly be told how 
gloomy the accounts have latterly been regarding 
this property, the stock having at one time been 
sold down to 93 on the strength of them; and while 
these accounts have undoubtedly been exaggerated 
(as we have several times taken occasion to point 
out), there can be no question that they have found 
underlying support in the adverse situation of the 
coal trade, which has been subjecting all the an- 
thracite carriers to a severe test. The seriousness of 
the situation may perhaps be best judged when we 
recall that in the case of this great'prope:ty, where ' 
the dividends only last year were reduced from the 
basis of 7 per cent per annum to 5 per cent, the pos- 
sibility of a further cut was openly suggested—a sug- 
gestion which we are bound to say has not been 
widely credited. 

It must also be admitted that the results as to the 
Reading itself as they have been presented from month 
to month have had a somewhat discouraging look. Last 
September the company gave out a preliminary state- 
ment covering the operations for the nineteen 
months to June 30. It dealt only with the final re- 
sult, and showed that for this period the new con- 
cern had bar: ly earned its fixed charges. As it was 
uot possible at that time to give details indicating the 
way the figures had been made up, very naturally 
rather unfavorabJe conclusions were drawn from the 
bare statement of such an apparently indifferent out- 
come, Now, however, that we have the full report, 
the figures assume a different aspect. It is seen that. 
there is really much for encouragement in the year’s 
operations. ‘The figares in the report differ some- 
what from those in the early preliminary statement, 
being a little more favorable, but they do not essen- 
tially change the general character of the exhibit. 
For the twelve months ending June 30 1898—that 
is for the fiscal year ending with that date—there is a 
surplus over and above all obligatory charges and ex- 
penses in the amount of $1,376,420. This is a sum 
sufficient to pay the full 4 per cent on the $23,000,000 
of 1st preference stock outstanding (the amount of 
this stock issued is $28,000,000, but somewhat over 
$5,000,000 is held in the company’s treasury), with a 
balance equal to about one per cent on the amount 
of 2d preferred stock outstanding. 

As it happens, none of this surplus on the operations 
for the late twelve months was available in payment 
of dividends, it being offset by an almost equally 
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heavy deficiency on the operations of the previous 
seven months, from November 30 to June 30. This 
deficiency for the seven months amounted to 
$1,243,127. Hence, taking the entire period of 19 
months since the new company has been in control, 
the result is a surplus of only $133,293. The defic- 
ciency for the seven months referred to possesses no 
significance as bearing on the earning capacity of the 
property, for those months in every year comprise the 
period of dulness in the coal trade when earnings are 
always small. Figures are incorporated to indicate the 
result with the previous five months included. In 
that way the total covers a full year and the deficiency 
is reduced to $579,134. Moreover, we may say that 
with charges no heavier in that year than they were 
in the late year, there would have been no deficiency 
at all but a surplus of nearly $300,000. In the year 
mentioned the saving in fixed charges through refund- 
ing of outstanding bonds at a lower rate of interest 
and the various reductions in the rental charges of 
leased lines had not yet gone into effect. 

Thus analyzed, the showing is satisfactory in both 
years. The striking fact is that the final net result 
for 1897-8 is about a million dollars better than that 
for 1896-7. How, it will be asked, was this im- 
provement possible in face of the depressed state of 
the coal trade? The answer to this question serves 
to throw a flood of light on the way the business of 
the company is being broadened and developed. The 
company managed to add slightly to its anthracite 
shipments, having carried 9,464,598 tons in 1897-8, 
against 9,230,238 tons in 1896-7, an increase of 
234,360 tons or 2°54 per cent. This is very good, 
considering the conditions prevailing in the anthracite 
trade. Butif there had not been progress in other 
directions there could not have been improvement in 
the final result such as that indicated above. We 
find, in the first place, that there having been no 
opportunity for growth in the anthracite line, the 
road added enormously to its shipments of bituminous 
coal. In 1896-7 the traffic in bituminous coal had 
been only 2,432,938 tons; for 1897-8 it was 3,517,069 
tons, an increase of considerably over a million tons, 
or 444 per cent. As a result of this and the small 
gain in anthracite, the gross revenues from coal were 
increased almost four hundred thousand dollars— 
$396,219. At the same time the merchandise traffic 
was enlarged over 14 million tons—in exact figures, 
1,538,589 tons, or 18°48 per cent. This gave an in- 
crease in the revenues from that class of traffic of 
more than seven hundred thousand dollars—$708,139. 
There was likewise moderate expansion in the passen- 
ger traffic and in the passenger revenues. 

But when we note that the company earned a sur- 
plus of $1,376,420 above all expenses and charges, 
in one of the very worst years ever experienced in 
the anthracite trade, we do not reveal in full the 
favorable nature of the exhibit disclosed. As in the 
year preceding, some heavy outlays were made for 
renewals and improvements, and these were all 
charged to expenses and deducted from earnings 
before arriving at the surplus above given. Noth- 
ing has been charged to construction account since 
the new company has been in existence. It is not 
necessary to go into the details of these renewal 
and improvement outlays, as the report does that so 
fully; but the reader will get an idea of the extent of 
the same when we say that for the Railway Company 
the equipment renewals were $841,782 and the ‘‘im- 





provements” $360,222; while in the case of the Coal & 
Iron Company the cost of the new work at the colli- 
eries was $630,624. The three items together, it will 
be observed, aggregate $1,832,628. ‘It is reasonable to 
suppose that the expenditures of this character will 
diminish hereafter. Indeed, new work at the col- 
lieries has already begun to call for less, the outlay 
for this purpose in 1897-8 at $630,624 comparing with 
$836,781 in 1896-7. 

Nor should the fact be overlooked that the com- 
pany made its surplus on very low average rates for 
coal and passengers. On this point the report we are 
sure will furnish some surprises to the average reader. 
We are so accustomed to hear of the high tolls ex- 
acted by the anthracite carriers in carrying coal to 
market that one is inclined to pause when one dis- 
covers that in the late year the Reading averaged only 
7°14 mills per ton mile on its coal shipments, this 
comparing with 8°26 mills in the year preceding. It is 
the merchandise traffic, and not the coal traffic, 
on which the ratesare above the ordinary, the average 
for 1897-8 having been 1°042 cent against 1°165 cent. 
On this merchandise traffic, too, the haul is short 
and the train load small—the former only 693 miles, 
the latter 1294 tons. The coal traffic shows clearly 
the efforts at increasing economy inoperations. With 
an increase of 20°45 per cent in the amount of transpor- 
tation service rendered (that is, in the number of tons 
of coal moved one mile) the increase in train mileage 
was only 7°62 per cent, nearly 12 per cent (11°92 per 
cent) having been added to the train load, raising it 
to the large figure of 2944 tons. Rates on the Read- 
ing’s passenger traffic have long been low, and in 
1897-8 fell off a trifle more, bringing them down to 
only 1°645 cent per passenger per mile. 

Altogether, therefore, the report presents many 
encouraging features. It comes, too, at a time when 
the outlook in the ‘anthracite trade has materially 
brightened. The colder weather has stimulated the 
demand for coal and the revival in general trade is 
operating slowly but surely in the same direction. 
At the same time the prospect seems good for more 
harmonious relations between the different carriers, 
which is pérhaps the best feature of all. The Sher- 
man Anti-Trust Law forbids anything in the nature 
of a pool or combination between the various inter- 
ests, but there can’be no doubt that efforts have been 
making for some time to bring about a better under- 
standing and that according to the best information 
obtainable regarding so delicate a matter, these efforts 
seem likely in the near future to be crowned with a 
large measure of success. In the Reading case, one 
further favoring circumstance is to be noted. In the 
new fiscal year the monthly returns have been rather 
poor thus far, net earnings for tne combined compan- 
ies for the four months to October 31 having fallen 
$556,921 behind. This, we are informed, has been 
due in no small measure to the fact that Mr. J. S. 
Harris, the President, was sick during the summer 
months. Mr. Harris has now recovered and is again 
at the helm. 











RAILROAD GROSS EARNINGS FOR 
NOVEMBER. 


Railroad gross earnings continue highly satisfactory. 
We present below our compilation for the month of 
November, and while the improvement over last 
year is only moderate—reaching on the roads re- 
porting $2,187,476, or 4°58 per cent—its significance 
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or importance is not to be measured by that 
circumstance. It must be borne in mind that 
the gain is cumulative, that the present year’s 
increase is additional to and comes on top 
of an extraordinary increase, both in ratio and 
amount, in the corresponding month last year. In- 
deed, our statement at that time showed the most 
striking improvement ever recorded in any early com- 
pilation prepared by us. ‘The increase then aggre- 
gated $8,981,448, or 20°79 per cent, and so general was 
the growth in revenues that out of the 131 roads con- 
tributing returns only 7 fell behind. It is after this 
expansion of nine million dollars, in November 1897, 
that we now have the further expansion of $2,187,476, 
or 4°58 per cent. Viewed in that way the result is 
certainly in the highest degree encouraging. The 
following carries the comporinines as to the totals back 
to 1894. 





























Mileage. Earnings. Increase 
Year Year Year Year or 
Given. |Preceding | Given. |Preceding.| Decrease. 
November. Miles. Miles. cy g 8 
1894 ‘184 roads)......| 100,345 $9,653 45,571,116) 46,301,306| Dec. 780,190 
1895 (124 roads)......| 100,067 99,900 49,040,442) 46,080,939/ Inc. 2,059,503 
1896 (127 roads)...... 94,004 93,372 41,000,043| 45,652,215] Dec. 4,553,172 
4897 (131 roads)......| 100,646 99,262 62,182,577| 43,201,129] Inc. 8,981,448 
1898 (119 roads)......} 93,621 92,489 49,984,660) 47,797,184) Inc. 2,187.476 
" Jan. 1 to Nor, 80. 
1804 (130 roads).... 99,644 99,028 | 436,176,239/489,002,513| Dec 52,826,279 
1895 (121 roads)..... 98,650 98,483 | 455,061,367 /483,489,000) Inc.21,578,358 
1896 (121 roads)...... 92,787 92,065 /|430,960,499/422,613,362) Inc. 8,356,137 
1897 (194 roads)...... 99,404 98,082 |484,000,170/453,154,948) Inc.30,854,222 
1898 (119 roads)... 93,621 92,489 |486,819,995/447,355.617)| Inc.39.464 378 





The conditions were generally favorable but not 
uniformly so. Our industries were in an active state 
and the volume of general trade was undeniably larger 
than a year ago. Yet there was one drawback which 
acted as a bar to full industrial activity. We refer to 
the elections, which were this year, because of their |<¢ 
character and importance, much more of a disturbing 
influence in affairs than last year in the same month. 
There was a disposition to wait and see the result of 
the vote and its effect on the complexion of the new 
Congress. Of course this applies only to the first part 
of the month. When it was found that the elections 
fulfilled the most sanguine expectations business af- 
fairs were conducted with more confidence than at 
any previous time for years. 

In rate matters there was much room for improve- 
ment. Rates were unsatisfactory last year, too, but 
matters have been going from bad to worse during 
the last ten to twelve months, and practically every- 
where.rates were cut and there was a breaking away 
from agreed schedules. The weather likewise was to 
an extent adverse. There were some severe storms, 
extending over large areas and accompanied by heavy 
falls of snow, and while the effects were not perma- 
nent, they acted as temporary drawbacks. Here in 
the East we had the latter part of the month (on the 
26th and 27th) a blizzard which blockaded the rail- 
road lines all over the New England States, though it 
is only fair to say that the roads from that section of 
the country find only slim representation in our list. 

In the South, the cotton movement in the aggre- 
gate was in excess of that of a year ago. But there 
was considerable irregularity as between the different 
parts of the Southern country. The shipments over- 
land amounted to 348,898 bales in November 1898 as 
against 327,943 bales in November 1897. The re- 
ceipts at the Southern outports reached 1,747,822 
bales, against 1,705,491 bales; but at quite a num- 
ber of points they were considerably smaller than last 
year. 





The grain movement in the West was a positive fay- 
oring factor of Jarge dimensions. After a tremendous 
increase in the movement last year, there was the 
present year still further expansion. Taking wheat, 
corn, oats, barley and rye combined, the receipts for 
the four weeks ending November 26 in 1898 were 73,- 
405,716 bushels, against 65,173,590 bushels in 1897, 
being an increase of over 8 million bushels. Buteven 
here there has been no uniformity in the movement; 
for oats, barley and rye the receipts have in 
each case been below those of a year ago, while as 
regards wheat the gain has come from the spring- 
wheat sections, several of the winter-wheat points 
showing a falling off. The details appear in the fol- 
lowing. 

RGOEIPTS OF FLOUR AND GRAIN FOR FOUR WSEKS BNDING NOVEMBER 


26 AND SINCE JANUARY l. 



































Flour. Ww 5 Corn, Oats, Barley, Rye. 
(bbls.) (bush.) (bush.) (bush.) | (bush.) (bush.) 
Ohtcago — 
4 wks. Nov., 1898} 458,194/ 4,858, 8,381,06+| 7,685, ey 2,480,952 76, 
4 wks. Nov., 1897 261,172) 3,822,310 6,569,604 646 8:507, 845) 2,927,38~ 433,710 
Since Jan.1, 189%} 4,055,262| 80,765,225/ 115,723, Toe /93,235.612]15 311,674| 3,944,510 
Since Jan.1, 1897 2,487, 976| 20,827,958 108.5 64 ,04e 104356551 15,211,085) 2,838,688 

Milwaukee— 

4 wks. Nov., 1898} 207,725) 1,725,300 367,250 622,900) 1,718,530 ire 400 

wks. Nov., 1897] _ 189,610] 1,143,980 261,550] 1,145,000] 1,882,935 935 
Since Jan.1, 1898] 2,482,875] 97810.962| 6,462'50|10,195,000/10,150,010 1,508; ‘820 
Since Jan.1, 1897| 1,945,010; 7,947,848} 3,030,135 9,133,600 9,820,850) 1, 518,045 

8t. Louts— 

4 wks. Nov., 1898} 109,855) 2,276,857] 2,598,005) 862,835) 420,750 31,651 
4 wks. Nov., 1897 93,950] 1,497,884] 2,229,030] 494,915] 121,500} 128,096 
Since Jan 1) 1898] 1,232,473] 12'540,945| 24,075,085] 9,862'265| 1,601.414| 506,304 
Since Jan.1, 1897| 1,817,316] 10,835,049] 21,361,077) 11,073,818] 1,298,039} €40,004 

Toledo— 
$ wks. Nov., 1898 4,741 859,714] 1,440.048] 105,157 23, 

4 wks. Nov., 1897 3.766 928, 617,324 133,7 ecccccce 78,646 
Since Jan.1, 1898 43,917] 14,676,531! 10,857, eas 2,387,653} ......-.| 334,136 
Since Jan, 1897 46,557| 9,347,668) 10,791, 1 ‘692, 018 24,035 15, :597 

Detrot 
4 wks. i. 1898 28,900 310,856 530,286! 168,340' 125,774 1,534 
4 wks. Nov., 189° Ps 800 629,555 262,2€0) 305,19 862,089) 142,644 
Since Jan.1, 1898 188} 4,138,691) 2,467,885} 1,607,763 792,774 9,157 
Bince nnd 1897 BaLere 3,843,864/ 1,880,136] 1,708,515) 873,825 $96,358 

Oleveta 
4 wks. Now, ", 1898 oumpeses 189,067 S11, 125} 510,072 
4 wks. Nov., 1897 23,23 300,369) 025 421,525 
Since Jan.1, 1898 5%,998| 2,701,451) 8. +h 850 6,219,778 
Since Jan.1, 1897 149,559 ,045,480/ 1, *917;, 743} 3,060,655 

Peorta— 

4 wks. Nov., bros 45,550 52,650} 1,688,400) 764,350 
Since Jani: 190 isos] 414910 sono. 1b.978:800 8 ts 00 

ce Jan.1 a o 
- Jan.1, 1897} 235,400 514,200] 18,007,820/1 1,121,000] 1 

uth— 

4 = Nov., 1898; 521,735) 14,436,762 11, 58,659 7,0 
4 wks. Nov., L 571,705 6,909,761 275,799 512,878 35, 
Since Jan.1, 1898 8,825°375 .162,102| 3,035,758) 3,944,366 2.578.658 2,192,843 
Since Jan.1, 1897] 4,021,460) 44,675,668] 1,319,93*| 6,425,869) 5,236,966) 1,835,429 

Minneapolis— 

4 wks. Nov., 1898} 187,892) 11,695.66 226,460 928,000 eccocces] § oes occce 
4 wks. Nov., 1897 16.582] 13,738, 440 806,716 1,196.18 50 ‘5 sihees 
Since Jan.1, 1898] $07,665) 61,571,110] 2,792,¥56| 8,952,776 41,280 33, 
Since Jan.1,1897} 118,673 61,1 18/220 3,872,746} 16,051,231 85,100 46,950 

t 

4.wks. Nov.. 1808] ....... 8,812,000]  899,000| 197,009 
4 wks. eat 1897 eeeeces 2,047,000 915, 500 el 
Since Jan.1,1898{ .... 22,044,000) 10, 010,400} 3,190,000 
Since Jan.], 1897 seceeees| 18,266,900 11,288.35) 8,487,700 

Total of ali— 
4 wks. Nov., 1898) 1,654,"85| 87,745,901/ 16,692,983/11,801,700) 5,984,657; 1, 
4 wks. Nov., 1897| 1,213,268) 20,064,888 13, 645. 850 13'875.521 gortd3.610 1,343,721 
Since Jan.1, 1298 12,058.615/212,989,707 199, 994.683 | 152622 142/32,2322,035| 9,281,950 
Since J an.1, 189 | 10,5648,826'178,922,65: 84,533,296 167105506 (83,589,672) 8,680,471 


























At Chicago, usually the most favored point, the 
receipts for the even month show on the whole but 
slight additional gain following the exceptional in- 
crease last year. Considerable expansion occurred in 
the deliveries of live hogs, which are reported at 959,- 
129 head, against 817,547 in November 1897, but it 
deserves to be noted that this does not indicate the 
character of the live-stock movement as a whole, in 
which the deliveries were but 24,678 car-loads, against 
25,524 car-loads. 


RECEIPTS AT CHICAGO DURING NOVEMBER AND SINCE JANUARY 1. 




















November. Since January 1. 
1898. | 1897. 1896. | 1998. 1897. 1896. 
Wheat.bush.| 5,096,625} 4,197,910| 1,293,682] 31,158,505 21,226,234| 19,230,332 
Gorn...bush.| 8,976,530] 7,464,916| 4,978,191|117,587,705| 109,607,349] 85,281,490 
Oats ..busn.| 8,899,956} 9,989,395] 7,918,404] 99,268,185 108,782,830] 100,148,072 
Bye...bush.| 796.300) 479,710| 282,146] 4,083,700] 2,892,288] 2,246,875 
Barley.bush.| 2,663,827| 9,145,496] 2,657,833] 15,567,275] 15,475,143) 15,863,084 
Total grain| 25,982,233] 95,226,307) 17,030,156|267,660,430, 256,013,824 |232,300,863 
Flour..bbis.| 563,315] 281,810} 226,930] 4,175,592] 2,614,015] 2,318,278 
Pork....bbis. 9 200 1,208 2,915 2,218 6,779 
Out m’ts.1bs.| 19,318,616] 17,751,029] 12,625,886|204,753,715| 150,037,297| 147,493,593 
Lard.....ibs.| 2,810,587} 2,723,519! 4,059,882| 59,057,356) 43,822,437| 60,830,812 
LivehogsN| 959.1291 817,547) 690,557] 8,758,026 7,490,319! 6,870,678 











As regards the separate roads, the character of the 
returns is accurately reflected in the comparisons of 
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the grand totals reviewed above—that is, the gains 
are quite moderate in amount, even the largest of 
them, but this is owing simply to the fact that they 
follow very heavy gains last year. Take the Northern 
Pacific—its gain is only $146,029, but it is additional 
to $958,088 gain in 1897. So the increase of $172,001 
for the St. Paul comes after $589,925 increase the pre- 
vious year. Below we show all changes the present 
year exceeding $30,000 in amount, both increases and 
decreases. 


PRINCIPAL CHANGES IN GROSS BARNINGS IN NOVEMBER. 





























Increases, Increases. 
Great Northern System $293,903 | Oreg. RR. & Nav....... $43,686 
Southern Railway ..... - 240,475 | Pitts. Bess. & L. Eria.. 42,376 
N. Y. Central............ 223,121 | Clev. Cin. Chic. &St. L. 41,994 
Louisville & ~~ 221,785 | Elgin Jol. & Eastern. . 40,129 
c. Mil. & St. Paul.. 172,001 | St. Louis & San Fran... 35,075 
I cassa@ssccaneoce 151,213 oa 
Northern Pacific...... - 146,03 Total Gygresentiog 
Mexican Central....... 1 16, ,293 24 roads) .......... $2,343,091 
=. N. Or. & Tex. Pac. ’ 
‘exican National...... 7 7086 Decreases. 
St. Louis Southwest. .. 69, 924 | Mo. Kan. & Texas...... $152,995 
Balt. & Ohio Southw... 58, Canadian Pacific....... 83,451 
Norfolk & Western..... 67,138 | West N. Y. & Penn..... 34,192 
Mobile & Ohio.......... 61,019 —_— 
nternat. & Gt. North.. 54,374 Total > ene ting 
Denver & Rio Grande. . 46,700 3 roaGad.......ccoo $270,638 
Fia. Cent. & Penin.*.... 44,800 | 


It will be seen that there are only three companies 
which have lost more than $30,000. The Canadian 
Pacific is one, the Western New York & Pennsylvania 
is another. and the Missouri Kansas & Texas, a 
Southwestern system, is the third. Asa group, the 
Southwestern roads make perhaps the least satis- 
factory exhibit. A six-year comparison for this group 
is annexed. 

EARNINGS OF SOUTHWESTERN GROUP. 





t ' 8 & 
609,750; 706,654 652,113 637,608 
+300,632| 329,041 478,714 402,897 
383 395,793 426,309) 442,832 
1,006,948} 957,068) 1,228,661} 1,100,757 
1,966,159) 2,208, 2,164,287; 2,212.575 
69,690) 55,917 66,853 79,415 
517,680) 557,207 566,445; 569,496 
479,736) 496,623) 611,579 560,788 
764,340} 808,883 937,592 865,123 
©.Pac.D.&@.| %335,706 312,006; 318,545 506,176 301,816 


Fetal...) 8.230, — 6,500,801| 6.834.449 7,497,719| 7,172,807 


+ Galveston Houston & Henderson pot include for these years. 

@ Figures here for 1898 and 1397 are simply the totals of the earnings for the 
@our weeks of the month as reported in the weekly returns; the month’s ea rp- 
4ugs usually exceed the weekly estimates quite considerably. 

* Fourtb week of November, 1898, not reported; taken same as last year. 


In the Northwest also there are a few lines that 
fall behind, but these are mostly minor ones, and the 
more important roads generally show further improve 
ment the present year. 

BARNINGS OF NORTHWESTERN LINES 


November. 1898. 


a 

@en.& RioGr. 831,600 
tat.& Gt. No.. 4474517 
«.C.F.3.4 M.. 
@o.K.&Tex| 1,261,209) 
@e.P.4Ir.Mt.| 2,602,000 
@t. Jos.4G.1.. 106,960) 
%.L.&8.Fr.| 669,696 
@t.L. Southw. 629,255 
Texas & Pac. 934,911 



































SARNINGS OF SOUTHSEN GROUP. 





November. 1898. 1897, 1896. 1895, 1894. 1898. 


eae acs ‘ r) 8 $ $ 
Alabama Gt. So. 159,818} 177,216} 154,236) 190,433) 170,896) 186,000 
Ches.& Ohio.. .. | 1,010,666) 1,007,505) 875,036; 889,697) 796,901; 7¢8,775 
Cin.N.O.&Tex.P.| 418,569 335,482) 280,246) 347,750) 319,000) 333,600 
Georgia........... +161,918, 167,697; 162,337; 160,322) 157,816) 155,402 
Kan.C.Mem.&Bir.| 2140.6 8 114,547; 120442, 196,270! 109,259) 117,066 
GLouisv. & Nashv.} 2,0€3,495| 1,841,650, 1,714,812/ 1,878,590/ 1,795,020} 1,734,117 
Mobile & Ohio.. 456,767 395,748, 354,830; 372,969) 339,014) 383,854 
Nash.Chat.& 8t.L.| *46%,450 468,450' 403.769) 491,702) 409,718) 382,037 
Norfolk & West.b| 948,758) +861, 620, 903,739; 953,100) 916,270! 832,228 
Soutbern Ry... 2 2,260,182) 2,019,707 sid | 1, poe 179) 1,870,364) 1,772,416) 1,666,292 
Memphis Div. $ 134, 856 1£0,0€8 140,501 _ 144,874 
Total.. . 8,092, ‘71 7, 109,622 622 6,783,534 7.441,205' 6,919, 410 6,653, 044 
a figures here for 1893 and 1897 are simply the totals of the earnings for th © 
four weeks of the month as reported in the weekly sotares’ the month's 
earnings usually exceed the weekly estimates quite considerab 
a. | aaa Scioto Valley & New Bnglana and Shenandoah Valiey for all the 
" "Fourth week not report 
res are approximate « +8 "or 1898; actual earnings were larger. 
* Month of November not ré. ep same as last year. 


The trunk lines generally report enlarged receipt 8 
and the New York Central and Wabash particularly 


have done well. 
EARNINGS OF TRUNK LINES. 


























me as last year. 





November. 1898. | 1897. 1896. 1895, 1894. | 1893. 





8 $ $ £ 8 

3.&0.8.W| 600,700| 532,197) 495.621; 555,271] 529,714, 518,384 
3.C.C.48t.L| 1,251,473; 1,208,474, 1,019,841| 1,202,631) 1,207,729} 1,100,039 
Peo.& Bast: ior.257 148,448 114,304 168,972 141,495 136,590 
3.T.of Can. | 1,612,599; 1,621,760; 1,649,067) 1,779,389 
Ch.& G.T..., ¢ 2,190,079} 2,162,726 { 249,545) 233,908, 227,552) 289,081 




















D.G.H&M. | 76,352 81,260 83,300 84,685 
N.Y.C.& H.+} 4,148,197) 3,926,076) 3,840,712) 4,133,195) 3,704,688; $3,811,752 
Wabash....| 1,212,450) 1,061,237 905,842; 1,068,553) 1,028,374) 1,194,479 
Total.. ... 9,670,156! 9,039,163" 8,314.816' 9,063,556 8,566,018’ 8,854,290 





-Includes Rome Watertown « Ozdensburg for all the years. 

The other roads in the Western and Middle sections 
—treating them collectively—have maintained the 
large gain established last year and addeda l‘ttle more 
to it. Several of the separate roads, however, have 


sustained losses. 
BARNINGS OF MIDDLE AND MIDDLE WESTERN ROADS. 
| 








November. 1898. 1897. 1896. | 1896. 1894. 1893. 
8 t 8 8 
Ann Arbor......... 115,379, 113,227 } ae A 485 96,248 83,200 


Buffl.Roch. & Pitt 338,167; 322,100) 301,898; 300,519) 264.614; 276,908 
Chicago & Bast Ill. 407,436! 413,409} $31,483) 378,994) 346,371) 442,965 


Chic.Ind.& Louisv.| 270,548; 280,128) 226,167, 273,675) 259,788) 247,602 . 


Chic.& West Mich,) 156,906, @138,358| 129, 261 | 189,047) 136,171) 146,520 
Ool.H.V.&Tol...| 302,°59) 293,615 258,961| 284,758) 228,414) 256,826 
Det.G.Rap.&West.| a122,785| @118,201 98,433 29,403 97,299/ 101,893 
Bigin Jol. & East..| 138,2°5 98,156 94,481! | 124,141 91,885 93,300 


Svansy.&Terre H.| 110,804, 94,845 81,985, 102,670 102,332/ 94,756 





Flint & P. Marg....| 264,163; 247,229 183,225 203,554; 192,271) 189,864 
Gr. Rap. & Ind.....| 233,239] 230,088! 166,953 213,811) 200,112) 217,609 
Olinois Central .../*2,563,700) 2,563,709 1,869,596) 2,157,388| 1,962,871) 1,091,166 


Lake Erie & West.) -282,993} 277,113) 242,646 307,157) 292,611) 254,918 
Long Island........ 302,736} 306,515) 275,565| 978,098; 277,258) 296,488 
vou.Evans.& St.L.| 139,825) 136,739 116,964 135,772| 111,623) 121,486 
N.Y. Ont. & West.| 337,859) 349,247 337,790 349,275) 316,343) 325,289 
Pittsb’g & West’n.| 278,123) 299,448; 227,332 241,525) 244,634) 179,711 
Tol. & OhioCent..| 175,000] 176,201, 165,010 179,303) 16,592) 152,851 
Tol. Peo. & West. . 79,160) 87,806) 63,109 87,892 79,289 76,47 
Tal. St. L. & K.C..| 200,094) 199,160, 212,187 165,848} 186,670) 146,080 
West.N.Y.& Pa..| 283,700) 317,892; 251,875 314,053) 288,026) 276,274 
Wheel. & L.Hrie..| 136.632} 146,473) 92,101 _ 126, 066; 112,108) 114,454 


Total . 7,240.611| 7,187,679| 5,820,862 6,649,888! 6,062,594) 5,986,757 




















November. | 1808. 1897. 1806. 1895. 1894, 1893. 
Power ae er Ow mr ory pe Re ee 
@url.Ced.R.& No. 427,449| 427,373) 333,727) 601,663) 345,105 405,919 
Sie. Gt. West....; 475,771) 474,147) 310,848 391,745) 924,848 366,226 


Chie. Mil. & St.P..| 3,500,447) 3,328,444) 2,738,521) 3,416,689/ 2,519,014; 3,168,076 
Duluth 8.8.4 Ati. 132,096) 127. 502 | 101,376) 164,691] 129,099) 116,711 
-@reat Northern.. | 2,636,841 2,342 438, 2,016,209) 2,315,867) 1,963,364/ 1,806,196 
4fowa Central..... | 183, 800) 167,286 126,019) 163,416) 146,462 170,641 
Minn.& St. Louis., 216,324, 217,780) 170,194) 195,196) 172,475) 157,745 
@t.Paul& Duluth; 201,181) 159,060) 162,418) 174.190) 160,535 150,900 


LO | 2.774269 7.274.222) 6,068,402) 7.813.367) 5,758,002) 6,341.414 
While the Canadian Pacific, as already stated, has 
sustained a loss, the Northern Pacific has managed to 
make another gain. 
BSARNINGS OF PACIFIO ROADS. 























November. 1298. 1897. 1896. 1895. 1894, 1893. 


$ + % ' $ 4 

-Canad’n Pacific.) 2,457,000) 2,640,461| 1,964,684) 2,129,025] 1,919,358] 2,048,897 
Sorth’n Pacific.) 2,796,512) 2,640,483| 1,682,395) 2,198,024) 1,856,703] 1,736,230 
Bio Gr. West’n..| °286,7°6) 284,400) 216,201 232,485) 186,601 195,603 


_Sotal.......... | 6,680,287! 5,465,334) 8,863,370| 4,569,584! 3,062,562’ 3,980,130 
* Figures for fourth week not reported; taken same as last year. 
Notwithstanding afew exceptions to the rule, South- 
ern roads have done about as well as any. 



































* Month of November, 1898, not reported; taken same as last y 

a Figures here for 1498 and 1897 are simply the totals of the yeraings for the 
four weeks of the month as reported in the weekly returns; the month’s 
earnings usually exceed the weekly estimates quite considerably. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 

















Gress Barnings. | Mileage. 
Nameof Road I 
1898. 1897. | "Decrease. | 1898. | 1897. 
+ 4 * 

Alabama Gt.south’n./ 159,818 177.216] —17.398| 310/810 
n ArbOr....... 115,379, 113,227}  +2,152| 292) 292 
Atlante Rnoxv.&No.| 33183] 28016] 45'167| 228| 228 
Atlantic & Danville.| 48,031; 52.006] —3,955| 278} 278 
Balt. & Ohio Southw. "700| 532.197; +68,503} 921, 921 
Birm’ham & Atlantic 2,240 4,170} —1.980|) 2%} 22 
Buff. Roch. & Pittsb..| 338.167, 322.100! +16,067| 336) 339 


Burl. Ced. R. & No...| 427,449} 427,373 +76) 1,136) 1,136 
Canadian Fae. -s--| 2,457,000) 2,540,451 


















































Central of Georgia. . 612,618; 604,279 +8,389| 1,524) 1,524 
Chattan. yi ~-% 4,181 4,322 —141 105' 105 
& Ohio..| 1,010,666] 1,007,505 +8,161| 1,360| 1,360 
Ohic. & East [llinois.| 4 3 413,4 —5, 648 648 
-_ | 9 Western. 475,771 474,147 +1, 930 
Louisv..| 270,548 128 5 535 
Ohie. ML rs St. Paul 500,447) 3,828,446) +172,001| 6,154) 6,154 
Chic. Tr. R 104, 3,527, +10,971 
Chic. & West Mich. 156,906) 138.355 # 581 581 
Cin. N.O. & Tex. Pac. 41 335, +83,484 336; 336 
Clev. Akron & Ool.... 77 771 74,385 +3,383| 177 177 
Clev. Canton & Bo... 63,45 66, —2,619| 210) 210 
Olev. Cin.Ch.& St. L. . 1.251.478 1,209,479) +41,994) 1,838| 1,838 
Peoria & Eastern .. 167,257! 143,449! 418,809! 352 
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Gross Harnings. Mileaye. 
Name of Road. 
isos. | 197. |"erease o| 1298 | 1897.) 
$ 
Clev. Lorain &Wheel. 139,141 149,064 —9,923 192 192 
ol. Hock. Val. ag 393,059; 293,615 +9,444| 34€ $46 
ol. San’ky. & Hoo 70,877 98,337| —27,460| 273) 2738 
Colusa & - Saree 1,1 2,09 —1,400 22 
Denv. & RioGrande..| 831,600) 781,900| +46,700| 1,666) 1,666 
D. Moines No.& West.| 39.770 4 +366 154 150 
t. Gr.Rap.& West..| 122,78* 113,201 +9,584| 451 451 
-80. Shore & Atl..| 132,996) 127,592 +5,404| 588) 585 
gin Joliet & East.. 138,285 98,156 +40,129 197 197 
Sv. & Indianap.| 03 29,410 —1,874 156 i> 
. & T. Haute.. 110,804 94,865 +15,939 C7 ” 
Flint & Pere Marq... 264,163; 247,229) +16,934, 655) 655 
Fla. Cent. & Penin’ . 176,098} 131,298) +44,800) 940) 940 
¥t. Worth & D. City. 170,5%0| 178,752 —8,19 455| 455 
Ft. Worth & Rio ay | 73,650 70,779 +2,871 146 146 
Gadsden & Atl. Un.. 77 76: +1 11 11 
Georgia*........... - ‘ 116,838 119,617 —2,779| 307) 307 
Georgia & Alabama..| 113,33 107,012 +6,322 458 458 
by = ids a. | 184,579) 181,556 +8,023| 432) 432 
ch. & F 35,51 35,182 +331 92 92 
Traverse City. ~nedeel 3,742 3,577 +165 26 26 
Musk. Gr.R.& Ind 9,405 9,773 —368 37 37 
Gr. of Can...) | | 
Chic. & Gr. Tr’k.. 2,190,079) 2,162,726 +27,353| 4,036) 4,036 
Det. Gr.Hav.& M | 
Gt. No.—8. P.M. &M.| 2,087,502) 1,855,885) +231,617| 3,814) 3,780 
rn of Minn.. 382,256 290,986 +91,270 172 72 
Montana Central.. 166,583; 195,567) —28,98 262; 256 
Internat’|& Gt. No .| 474,517) 420,14 +54,374, 775) 775 
Interoceanic (Mex.).*, 171,300 151,740| +19,56 531 531 
[owa Central........ | 183,200} 167,386) +16,414) 509! 509 
fron Railway......... 4,551 2750 +891 20 20 
wha & Mich ....| 48,900 45,015) +3,885| 172) 172 
Kan.C. Ft.8.&Mem.| 394,725) 422, —27,335| 975) 975 
fan. C.Mem.&Bir..| 140,608! 114,547) +26,061| 276) 276 
fan. City & N. W. -=+| 29,711 35,69 —5,986 174 174 
tan. City & Omaha..| 20,849 26,502 —5,653 194 194 
Kan.C.Pitteb. &Gulf.| 300,535 303,252 —2,717 833 814 
Kan. City Sub. Belt 47,517 36.795 +10,722 32 32 
Keokuk & Western’. 35,801 36,225 2 260; 260 
Lake Erie & Western 282,993) 277,113 +5,880| 725) 725 
Lehigh & Hud River. 35,878 42, —6,519 90 90 
Long Island RR.... . 302,736) 306,515 —3,779| 379) 375 
Los Angeles Term’!.. 7,37 597 +773 50 50 
Louisv. Evans. &8t.L. 139,82 136,739 +3,086 372 
Louisv.Hend &8t.L. . 44,79 42,3) +2,413 166 1 
Louisv. & Nashville..| 2,063,435) 1,841,650 +221,.785) 2,985) 2,985 
Macon &Birmine’m.. 6,400 +720 —2,320 97 97 
Manistiaue. .......... 2,7 +335 461 59 59 
Mexican Central..... 1,221,626} 1,105,333) +116 293) 1,956) 1,956 
Mexican National.. 552,515) 473,449 +79,066| 1,219) 1,219 
Mexican Railway* . 24,600 201,000 +23,¢600 321 321 
Mexican Soutksrn*.. 36,630) 31.884 +4,746| 227) 227 
Minn. & 8t. Louis....| 216,324, 217,780 —1,456) 366) 366 
Minn. 8t. P.&S8.8te.M. 482,571 460,410 +21,761/ 1,195) 1,195 
0. &Tox.sys..| 1,261,309) 1,414, —152,995| 2,197) 2,197 
Mo, Pac. & Iron Mt..| 2,512,000) 2,519,178 —7,178| 4,938) 4,938 
tral Branch.. 90,000! 104,629} —14,629) 388) 388 
Mobile & Birm’gham* 31,742) 25,474 +6,268; 1 149 
Monile & Obio........ 456.767 395,74 +61,019 879 687 
N.Y.Cen.& Hud. Riv 4,148,197, 3,925,076] +223,121; 2,395) 2,595 
N. Y. Ont. & West.... 37,859 348,247) —10,388) 48 438 
Norfolk & Western... 948.753; 881,620 +67,138| 1,561) 1,570 
North Alabama wl 16,197 13,459 +2,7 il 119 
Northern Pacific. 2,786,512| 2,640,483) +146,029) 4,566) 4,380 
Ohio River....... ...| 81,196) 83,753 —2,55 224 224 
Ohio Southera...... -| 76,09 72,055] +4,754| 266) — 266 
Oregon RR. & Nav...| 705,749 063 +43,686; 1,065) 1,065 
Peo. Dec. & Evansv..| _75,248/ 73,913 +1,330| (331) 331 
Pittsb. Bess. & L. E -| 16,528 74,152} +42,376) 228) 183 
Pittsb. Lisb. & West 4,300 17: —878 25 28 
itteb. & Western..... 158,566) 145,485) +13,081 206, 206 
Pittsb. Clev. & Tol.) 89,595 93,58 —3,990 77 77 
Pittsb. Pa. & Fair. .| 29,962 44,378 —14,416 53 
Rio Grande South’n 45,425 38,282 +7,143 180 
Rio Grande Weatern‘| 180,175 177,800 +2,375 582 
8t. Jos. & Gr. [sland.. 104,950 113,657 —6,707 251 
St. L. Chic. & St. P...! 28,279 32.355 —4,07: 11L 111 
8t. L. Kennett & So.. 10, 8,2 +1,809 44 44 
St. Louis & 3. Fran.. 668,696 633,621 +35,075| 1,282) 1,162 
St. Louis Southwes’n. 629,255 559,331 +69,924; 1,223) 1,223 
8t. Paul & Duluth.... * A+ 89,0 +12,071 244 244 
Santa Fe Pres.& Phx* 41,03 +5,91 198 198 
Southern Railway. 2, 260. 183 2,019,707) +240,475| 5,259) 5,255 
Sher. Shrev.& South. . 57, 42,830) +14,172) 153) 183 
Texas Central........ 67, ‘380 65,34 +2,63 176 176 
Texas & Pacific.... .. 934,911} 957.776 —#2,365, 1,499) 1,499 
Tex. Sab. Val. & N’"W 7,200 4,7 +3,061 38 38 
Tol. & Ohio Central. . 175,007 176,201 —1,201; 371 371 
Tol. Peoria & West’n. 79,169 87,803 —8,637| 248 248 
Tol. 8t. L. & K. City 200,094 199,16) +934 451 451 
eee. Den. & Gulf* 256,64 279,21 -— 22,574 974 974 
OR a8) RE Re 1,212,450] 1,061,237| +151,213| 2,326| 2,055 
Wear” N. ¥. & Penn.. Ey hed 317,892 —34,i92| 642 642 
Wheel. & Lake Erie.. 186,632 146,47. —9,841, 247 247 
Wisconsin Central... 398,651 403, 395 —9,73% 937) 937 
Total (119 roads)... !49,984,660/47,797,184 42,187,476 93,621 92,489 











+t Earnings of Galveston Houston & Henderson are excluded for 


both 1898 and 1897. 


@ Ohes. Ohio & Southwestern and Ohio Valle 
Results on thas Yazoo Branch (14 


both years. 
1897 only. 
* For three weeks only. 


roads are inolided for 
miles) are ineluded for 


GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 


























Name of Road. 1898. 1897. Increase. | Decrease 
8 8 $ 

Alabama Gt. Southern..| 1.586,274) 1,474,349 111,925 

Ann Arbor...... ....... 1,324,195] 1,179,840 
Atl. feonv. & North’n 296,480 263,392 
Atlantic & Danville.. 510,058 492,240 

Balt. & O. Southweat.. 6,482,007| 5,847,839 634,168) .......- 
Birmingham & Atlantic 23,154 22,4 67 oabennce 
Baff. Roch, J Pittspurg.| 3,520,333) 3,165,286) 355,047| ........ 
Burl. Ced. . & No...| 4,146,259) 3,920,781) , 22,478) ........ 
Oanadiaa Pac areata 23,400,363] 21,.726,792| 1,673,571 eneccces 
Central of Georgia..... 5,051,423; 4,824,094 207,329) ....--.- 
Paestencons Southern‘ 61,1 66,012 cagpcage 4,814 
Ohesapeake & Ohio..... 10,859,050} 10, 259, 615) 599,435) ........ 
Ohio. East'n Tilinois.. ‘915,776 3,696,342 218,934 ........ 




















Pittab. Lisbon & West’n 
Pittsburg & Western 
Pittsb. Cleve. & Tol... 
Pittsb. Paines. & Ppt. 
Rio Grande Southern... 
Rio Grande Western’.. 
8t. Jos. & Grand Island. 


8t. L. Chic. & St. Paul...) 
St. L. Kennett & South.., 
S8t. Louis & San Fran... | 
St. Louis Southwestern. 
8t. Paul & Duluth....... 
Santa Fe Pres. & Phr 
Sherman Shreve.& So.. 
Southern Railway...... 
Texas Central..... sesees| 
Texas & Pacitic........ 
Tex. Sar. V. & N.W.. 
Toledo & Ohio Central. 
Loledo Peoria & West’n 
Tol. St. L. & Kan. City... 
Un. Ay Den. & Gulf*.. 
Wabash ..........00---000 
West. ! N Y. & Pa... 
Wheeling & Lake Erie -- 
Wisconsin Central. 







































































Name of Road. | 1898. | 1897. | Increase. | Decrease. 
| g 8 | E FJ 

Chic, Great Western ... 5,083,076 4,685. 003! 398,072) .ncccoce 

Chic. Ind. & Louiav..... 3,044,455; 2,940,414 104. 041 coacccce 

Chic. Milw. & St. Paul..| 32,485,449) 29.361,¢81 3,223. ae8 coescces 

Chic. Term’! Tranfer... 1,064,109 975, 133 88,27 coecccce 

Ohic. & West Michigan.| 1,793.13"; 1,496,496) 96 rth cccccoee - 

Oin. N.O. & Texas Pac. 4,282,447) 3,318,569) 

Cleve. Akron & Col.... | 820,669) 719,225) 

Cleveland Canton & So.. 650,855) 53 3,10* 

Olev. Cin. Chic. & 8t. LL... 13,331, 970) 12,523,511 
Peoria & Eastern ..... 1,727, ¢| 1,588,903 

Cleve. Lorain & Wheel... 1,381,267! 1,239,352 

Col. Hock. Val. & Tol... 2,491,865| 2,270,973 

Col. San’ky & Hocking... 66,874 88,757) 

Colusa & Riidabsk<ve 15,759) 21.455) 

Denv. & Rio Grande....; 7,907,725, 6,866,938) 

Des Moines No. & West... | 480,573) 393,150) 

Det. Gr. Rap. & t...| 1,375,15+' 1,184,200 

. So. Shore & Atl.. . 1,663,062; 1,442,707) 

Elgin Joliet & Eastern., 1,400,525; 1,061,833) 

Evansy. &Indianapolis. 282,344 279,749 

Evansv. & Terre Haute.’ 1,116,427; 1,028,70% 

Flint & Pere Marquette.| 2,770,673) 2,532,782 

Fla. Cent. & Peninsular*| 730,32", 2. 007,490) 

Ft. Worth & Denv. City.| 1,319,280 1,163,628) 

Ft. Worth & Rio Gr’de..| 486,963) "359, 374 

Gadsden & ee, Un.. 6,743) 7,846 

Georgia*.........00-.200| 1,393,269) 1,402,756 

Georgia & ‘Alabam ma eneeil 1,149,953 ,002,234 

Gr. Rapids 2 Indiana. . ,974,257| 1,808,588) 

Rich.& .Wayne. 07,125 71,760 
Traverse City.......... 38,215 36,130) 
Mus. Gr. R. & Ind..... 116,195 108,455 

#rand Trunk...... eco | 
Chic. & Gr. Trunk 21,945,100) 21,365, 993) 8 | 
Det. Gr. H. & Milw.. 

Great Nor. St. I. M.& M. | 17,593,241) 15,161,808) 2,431,483) ........ 
Eastern of Minnesota. 2,410,729; 1.817, 148) 593,581 eocanee 
Montana Central......| 1,824,345 1,837,287 | gee a 62,942 

lnt. & Great Northern. . -| 3,463, pao 3,267,634| 200,899) ........ 

Interoceanic (Mex.‘{...| 2,795,20 2,380,1<0| 415,060) ....... 

Iowa Central............| 1,83 498 1,567,767) 258,727) ......0 

fron BY .-ccce-nccee 5,694 35,256) ROUREE.  <anccese 

Kanawha & Michigan. . 523,501 481,246 42,255 ndsvnne 

Kansas 0. Ft.8.&4Mem..| 4,361,644) 4.393,730| _...._- 32,086 

Kan. City Mem. & Bir..| 1,307,688) 1,053,551; 254,137) ........ 

ty & N. W..... 318,288 321,710) shoots 13,422 

Kansas vy & I Onebe. -| 226,9 241,771 ganeiee 14,866 

Kan. City Fis ulf. | 3,005,453! 2,174,446) 831,207) ........ 

Kansas C A Bab. oot | 481.103 57.905 te re 

Keokuk & Western’.. 512,801 §18,84%; =. 200.0. 5,548 

Lake Erie & Western...| 3,161,190 3,125,998 SE,1GB] ccasccae 

Lehigh & Hudson River 349,904 350,970 aeepenme ’ 

Long Island RR... 4,262,414) 3,886,196) 376, 218) coeceeso 

Los Angeles Ter-ninal.. 84,2 35, miei 1,571 

Louisv. Evansy.& 8t.L 1,425.54 1,337,190 88,351) | sepesnne 

Louisv. Hend. & St. L.. 453,9 1,2 7,243 

Louisville & Nashville..| 20,724,528) 13,927,925 1,796,603 cocscsce 

Macon & Birmingham.. 54,25: St © © cheasake 220 

Manistique .............. 92,754 105,720; __........ 12,966 

Mexican Central........ 12,196,347) 11, 597, e+ 599,039] ..ccccee 

Mexican National....... ,879,402 5,4 aes) 219,094) .....c060 

Mexican Railwayt...... 3,632, S 0} 331, | eee 

Mexican Southern*..... 578,529 a) } sei 31,149 

Minneapolis & St. Louis! 2,020,677, 1,982.2 38.471; .....c00 

Minn. St. P.& S. Ste. oa 3,956,31°| 3,589,612) 366,698 engneant 

Missouri K. & Tex. sys..| 10,720,435, 10,789,409) sain “ih 68,974 

Mo. Ratio. & Iron Mt..| 24,249,114) 22,551 396| 1,697,718) scans 
Central Branch....... 1,192,354; 1, 1029, 554; 162,800 ........ 

Mobile & Birmingham*. 340,202 2,457) ces, 1 ooo 

Mobile & Ohio...........| 3,995,211) 3, it +671; 383,540; ......2. 

N. Y. Cent. & Hud. Riv..| 41.555.837| 41.480 74,933| ..2..000 

N.Y.Ontario & West’n.. '527,619| 3,637,537, ..... -- | 109,918 

Sorfolk & Western...... 10,313,356) 9,884,89 428,458; .... 200 

Northern Alabama Ry.* 184, 157,100) 6,93 

Merthern Pacific........ 38.0e ee bea vo 








Net increase 


42,1 42.6 
1,646.779| 1,581,282' 

983,439 32.661! 

353,318} 341.593) 

434.679 345,366) 
2,925,475, 2,590,978 | 
1,123;519| 15050,521 

308,744, 275.895 

68, 166) 60.147 

323.418, 5,959,484 
4,991,586) 4,410,384 
1'550,212| 1,493,863 

731,962) 621.740) 

333.28 29078 90 
20,836,126) 18,630,835, 

350,34 300,2 
7,028.255| 6,654,315) 

54,724. 36,100; 
1,693,114 1,540,551 ‘ 

94,042) 854.543) . : 
2,054,134, 2,070.40: veceee, 16,268 
3'366,192 3,136,337, 229,855 ........ 
12°561,711, 11,150,296 1,411,415 "....... 
9'828,630| 2.861.760" ...... 33,110 
1/35 2:2 1,036,752 295,494 ........ 
Weizese| ala7isi| *seseus| 

466,082 


Total (119 roads)... ana 19,995 447,355,617 39,930,460, 


cece see-cee| cco -a0 --- 189,461,378 





* For three weeks only in November. 








Chemical National. 





bank officers in the c 


{| To November 19. 


—Mr, William H. Porter, Vice-President of the Caase Na- 
tional Bank, will, at the end of the year, sever his connection 
with that institution, to become active Vice Prasident of the 


Mr. Porter's banking education began 


ity. 


in the Fifth Avenue Bank, from which so many prominent 
down-town bank officera have graduated. On the reorgani- 
zation of the Chase National he was made Cashier, and was 
later promoted to the Vice-Presidency. He is very popular in 
banking circles, and is regarded as among the best equipped 
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Mlonetarysi Commercial EuglishBews 
i ay [From our own correspondent.) 
Lonpon, Saturday, Nov. 26, 1898, 


Although there is a decidedly more oaeens feeling than 
there was, there is very little increase in the amount of busi- 
ness doing. In the Stock Exchange itself members are spec- 
ulating somewhat more in American securities, and outside 
professional operators are likewise buying upon a small 
scale, But the general public is holding aloof. 

Likewise there has been a sharp rise in Italian securities, 
but that is chiefly owing to purchases in Italy and France. 
Here there is very little doing. For many years past there 
has been not only an —— political feeling between 
that country and France, but there has been a war of tariffs. 
The attempt to renew the commercial treaty, though often 
resumed, has always failed by to now. Of course, France 
somewhat suffered. But the injury was very much greater 
to Italy. France does not herself grow enough of grapes to 
manufacture all the wine she consumes ani sells, and she is 
therefore under the necessity of buying foreign grapes. For- 
merly her imports were far larger from Italy than from any 
othef country. 
she has beught from other countries, notably from Spain, and 
this has caused heavy lesses to the wine growers in Italy. 
The imports of grain and other produce into France have 
likewise fallen off. 

Suddenly the negotiations, which have been held in abey- 
ance for a considerable time, have been taken up again and a 
new treaty has been agreed upon. Only the broad features 
are as yet known. But the agreement has been welcomed 
both by France and Italy. For Italy the object was entirely 
economic. For France it is mainly political. The foreign 
— of France for many years past is now recognized to 

ave been a great mistake. She has pursued a course which 
has not only kept up the hostile feeling between herself and 
Germany but at the same time she has estranged Great 
Britain and Italy. In Paris it is believed that the French 
Government hopes it will be able to bring about some kind 
of political nnderstanding with Italy. Whether that can be 
done remains to be seen. 

Beyond all question the attempt of Italy to play the part of 
a great Power, and to keep up a large army and navy, has 
imposed an expenditure upon her altogether beyond her re- 
sources. And if, without breaking off her connection with 
Germany and Austria-Hungary, she can come to such an un- 
derstanding with France as will enable her to reduce her 
} a memoaggans that will undoubtedly benefit very greatly her 

nances. 

But, although the conclusion of the treaty has caused an 
increase of business in Italian securities, both in France and 
in Italy, the Paris Bourse continues very depressed—and no 
wonder: for the Dreyfus case continues to be a source of the 
vravest apprehension, while the naval and military prepara- 
tions, both in this country and in France, keep anxiety awake, 

It would seem that the reports concerning our own naval 

reparations have been greatly exaggerated. Seoaking at 
inburgh, on Wednesday evening, the Chancellor of the 
Exchequer said that undoubtedly preparations had been and 
were still going on. But the navy was at the outset so 
completely prepared that the outlay was immensely smaller 
than had been supposed. Instead of millions, he assured his 
audience, the cost would not exceed a few thousand pounds. 
However that may be, apprehension undoubtedly exists here 
at home, as well as upon the Continent, and therefore it is 
very natural that the public should refuse to engage in new 
risks of any kind. Indeed, even investment is upon an unu- 
sually phn A scale just now. 

France is a very rich country aud can bear a heavy burden. 
But her taxation all the same is exceedingly bur lensome. 
The new budget just submitted estimates the revenue for next 
year at the enormous sum of over 140 millions sterling, and 
the budgets of the Departments and the Communes amount 
to about 20 millions sterling more, so that the total sum to be 
raised for national and local purposes will be 4 milliards, or 
160 millions sterling. In Italy, although there is improve- 
ment, the finances are in a very bad plight, and the new Sec- 
re of the Treasury admits that next year and the year 
after there will be heavy deficits. 

The crisis in Berlin continues. In Austria-Hungary matters 
are going from bad to worse. And as regards Spain, it is cer- 
= there will be a financial crash, even if there is not 

war. 

On Saturday iast the Imperial Bank of Germany raised its 
rate of discount from 54¢ per cent to 6 per cent, showing that 
the stringency in the money market is certainly not abating. 
The Bank, moreover, is buying gold in the open market in 
London. It is buying largely in Paris, and it is said that it 
is obtaining gold likewise from St. Petersburg and Vienna. 
There was some speculation as to whether the Bank of Eng- 
land would meet this by advancing its rate. But the direc 
tors have decided not to do so. Indeed, they were not in a 
position to put up the rate with any effect. A fortnight ago 
they were borrowing upon a considerable scale, and if they 

continued their policy they would probably be now in a 
position to control the outside market. But they suddenly 
stopped borrowing, and the result is that rates have fallen 
away, and that consequently unless they begin to borrow 
again more actively, they cannot possibly get control of the 
market. Next week, the end of the month, will necessarily 
tighten up the market, and if the Bank of England then de- 


But since the lapse of the commercial treaty F 





cides upon borrowing, it may be able to advance its rate. But 
whether it will do so will depend largely upon the action of 
the great French banks, 

Since the decision to withdraw Major Marchand from Fa- 
shoda the French banks have stopped calling in money from 
Germany, and if they continue that policy the crisis in Ber- 
lin, no doubt, will be got over with comparative smoothness, 
But if the great French banks call in much money, the con- 
a may be serious. In any case there will be a large 

ock-up. 

Meanwhile the money market in India remains easy, and 
the India Council continues to sell its drafts successfully. 
It offered for tender on Wednesday 40 lacs, and the applica- 
tions exceeded 30634 lacs. The whole amount offered was 
alloted at prices ranging from 1s, 3 29-32d. to 1s, 3 31-32d. per 
rupee, arama a small amount was sold by private 
contrac 










































































The following return shows the position of the Bank of 
England, the k rate of discount, the price of consols. 
&c., compared with the last three years: 

1898, 1897. 1896. 1995. 
Nov, 23. Nov. at Nov, 25. Nov, 27. 
bs : 
MOM. cocccccccccccccsccccce 26,761,960 26,871,595 25,070,420 26.407,595 

Dlic deposits.......c..ccss sees 6,344,573 7,791,846 58.614 7 
ther deposits......++..c0+0+..00 35,666,536 36,966,500 43,013,370 49 
jovernmen 0,029) 12,401,416 13,753,066 14,8 

ti 27,914,978 27:222'840 26,079.956. 

015. (824.072 26,780.428 33,907,736 

2:395,667 36,050,848 42. 1 
oa 49 - he rt 59 _— 
Consols, er Cent... .....06 110 7-16 113 lt 107 1-16 
reg as eeccccece soccecece 2 374 5 300. 30844. 

jearing-House returns........ 183,748,000 128,513,000 123,012,000 118,753,000 





fhe following shows the imports of cereal produc» :nto 
the United Kingdom during the first twelve weeks of the new 
season compared with previous seasons: 


MPORTS. 
1898. 1897. 1896. 18¥h 
imports ofwheat,cwt. 14,175,400 15,802,800 16,033,130 17,782,760. 
Barley. 8,661,300 5,831,894 ,309,120 7,903.330 
scecccese eeseas-eee 3,769,670 3,454,420 4,899,290 3393740 
66,300 747,400 1,018,425 732,400 
Ba . ° 77,190 950,860 887,250 978,910 
«----10,757,400 10,364,100 14,996,780 10,219,900 
Fie UF...200 eecere esoees 4,547,530 3,780,200 5,037,730 4,783,700 


Supplies availapie for consumption (exclusive of stovss on 
Jeptember 1): 





1898. 1897. 1896, 1895. 
Wheat ~~ os owt.14,175,400 15,802,800 16,033.130 17,782,760 
(mports of flour...... 4,547,530 3,780.210 5,037,780 4.783.700 
Yales of home-grown. 8,087,399 +,180,6:0 7,170,636 3,880,780 

Total...ccc..-.- ~.-26,810,329 27,763,610 28,241,546 26,447,240 

1898 1897 1896. lev: 
Aver.price wheat,week.28s. 14. ° 338.114. 328.114. 258. 74. 
Average price, season..268.10d. 338. 24. 278. 6d. 248. 5d. 





English Pinancial Mlarkets—Per Cable. 


























The daily closing quotations for securities, etc., at London 
are reported by cable as follows for the week ending Dec. 9: 
LONDON Bat. | Mon. | Tues. | Wed. |Thurs.| Fri. 
Gilver, oun 96.... 4.| 2719 | 275 | 27%6 | 27%6| 2749 | 27% 
Jonsole, now, 3% p.cts.|110 7% |1105e, 110516 |11035° [110% [110% 
For account, ........-. 10% |11053 /11053 |110% |11053 {11012 
Fr’ch rentes (in Paris) fr.|102-70 |02°82 49|02°77 19|02°7219|02'821s|02°77 19 
spenlen Ae e-scatawe.| ize | i7'*| tz '*| 17 '*| iz | 16% 
"has 47% | 47% | 4733 | 47% | 4753 | 4758 
Qanadian nail --| 8738 | 8733 | 8728 | 86% | 86% | 8633 
tral Pacific..........] 32% | 34 32% | 34% | 34 33 
guess 6 & OFdo..... 241g | 24% | 25% | 26% | 26% | 26% 
c. St. Paul....|117% |117% |117%3 |117% |118 [1177 
Oenv. & Rio Gr., pref..; 64 64 638% | 64 64 63 % 
Erie, common .......-..| 144% | 13% | 13% | 1448 | 141g | 13% 
1st preferred .......-. 36% | 36% | 36% | 36% | 37% | 87 
Giteols Contral......... 114% |115 (114% |115 {115 [114% 
Lake Shore .........-.-./199 |199 /199 |199 199 J...... a 
Louisville & Nashville.| 65 6473 | 6538 | 655% | 651g | 65 
Mo Kan. & Tex.,com..| 1248 | 1233 | 12% | 12% | 12% | 12%. 
§. ¥. Oent’l & Hudson.|122 (122 {121% [122 {122 |122 
Y. & West’n| 16% | 16% | 16% | 1619 | 16% | 1619 
Norfolk & West’n, 57 571g | 56% | 5729 | 59% | 5938 
Yorthern Pacific,com..| 4193 | 41¥9 | 417% | 42% | 42%9 | 42% 
Pre a asad 77 7753 | 7753 | 7818 | 78% | 78 
Pennsylvania .........| 6198 | 6118 | 6lis | 6133 | 61%3 | 61% 
« hee & Read.......... 9's 938 933 9% 91g 953 
* & Read., lst pret.| 2333 | 23% | 23% | 24% | 23% | 23% 
ofail. & Road, 2d pret.| 10% | tos | to | 1o% | 10m | 10% 
Sou Wi com. ‘8 
Satis —-| $e | SBS | $33 | dos | Se | fee 
Onion Deccee ane ‘8 
Do _inew pref..| 715% | 7153 | 7153 | 72% | 7216 | 72% 
Wabash, preferreda..... 2233 | 223g | 2233 | 2238 | 22l9 '........ 











* Price per share. 
Commercialand MliscellanecouswMews 


IMPORTS AND EXPORTS FOR THE WEEK.—The following are 
the imports at New York for the week ending for 30008 
Dec. 1 and for the week ending for general m dise 
Dec, 2 also totals siice the beginning of the first week 
in January. 











FOREIGN IMPORTS AT NEW YORE. 



































For week. 1898. 1897. 1896. 1895. 
Sepa] AGING] “ERRAND USMRARE| RST 
Total ......|  87,258,886| $7,428,507| $8,399,344] #10,952,806 
Oince Jan. 1. 
Or Fee sical Somer ina "S86 v0n207) 812-219,270| 948,025-111 
Total 48 weeks|393,935,114'$448,713,553/#411,948,114|8482,005,190 
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The imports of dry goods for one week later will be found 


in our report of the dry goods trade. 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 5 and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 





1898. | 


1897. | 


1896. 


1895. 





For the week.. 


$11,448,027 
tev: reported; 434,831,804 


$10,357,740 
381,106,263 





Total 48 weeks|$446,279,831 








#391,464,003 


8,616,179 
349,839,749) 310,896,992 


$358.455,920|$318,675,664 


97,778,672 











The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 3 
and since January 1, 1898, and for the corresponding periods 


in 1897 and 1896. 


BXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 















































eels Baports, Imports. 
Week. (|SinceJan.1. Week. BinceJan.1, 
Great Britain....... escccece $200) -o0e----|845,689,788 
France.........+--«. pea 8,000} _........ 16,988,376 
eeapcéenené| = seacesas $139,925) 29,616,048 
West seuesece $1,000} 9,291,894 10,569] 2," try} 
South America..... [8,000] 165,298 “"5,136| 865,898 
4)l other countries. 10,000 ees 562,583 
Total 1898...... $29,000} $9,511,384 $155,624/8956,629,311 
Total 1897...... 21,915] 29,839,636 65,639] 13,564,952 
Total 1896...... 51,820! 51,294,757 6,666! 82,756.291 
Hazports. Imports. 
Bilver. 

Week. |SinceJan.1.| Week. |SinceJan.1, 
Great Britain.......| $1,064,877/$41,769,930) = ........ $42,798 
France..........--- e 19,260 se or adibede eed 
West Indies. ........ “"9,500| «572,745 $2,077| 304,018 
Mexico ....... ....0« eoadsues 14,159 0,334) 1,304,548 
South America.....) = ........ 215,099 6,493 780,025 
All other countries 2,460 11,633 1,500 79,1438 

Total 1898...... $40,404) $2,539, 








Total 1897...... 
Total 1896...... 








$1,096,097| $13,572,507 
43,836 


ls 43,288,871 
985.290' 48,936,532 





444 
95,386) 2,895,697 
27,835! 2,767,848 








N ITY. $ 
i woe 280, 362.3 2.438, 228.3 & aof,1 108,0 2880.3 
cece oO U ) seo~ 
oluxbia.... .| 300;0 | 189;4 |1,889,0 | 140,0| 127,0] 183,0| 35,0/ 1, Hed 
Eleventh Ward....| 100,0 | 119,5 | 1,202, 59,4 | 88,8 | 284, o--- | 1,528,7 
Fourteenth Street. 108, 53,8; 700, 7,7) 68,1} 214, e---| 925, 
Franklin National.|200,0| (6,0) 565,0) 61,7) 11,0) 75, = 56,¢ 
Gansevoort ........ 200,0] 26,3/, 709,0/) 22,7 6} 34,0) 56,7) 5986, 
Hamilton....._...| 200,0| 85,2/1,167, 7,7| 76,1 | 110, e--- | 1,310, 
fide e esi. wk) o00 | 1902) 3088| 883 | "a | tae | ais | 8 
* , , 5, 
2000 | 189,3|1,123,0| 28,0] 77,0] 192.0] ...|1, a 
93,1 | 1,489, 7,0|107,8| 43,3 | 295,8 | 1,885, 4 
113;2| 883. 8,8 | 115,2 | 261, 1,8 | 1,008; 
25,4| 658, 6,5| 105.3] 98. 869,0 
110,65 | 1,422, 1,1 | 122, 10, ----| 1,400,0 
101,7|_ 711, 9,5| 42,7] 63,2) ...| ‘696, 
84,4 |1,623,0| 69.0| 34,0/ 131,0 | 275,0| 2,050, 
150,8 |1.153,1] 16,2] 135,2| 131,0 | 141,3| 1,603, 
47,1} 3800,4}| 26,0; 101,7 | 115,0 | 197,0| 1,14 
erated ered bed ber me 
6 * ’ " O y | 
8,7 | 2,04U,3 | 228,6 | 249,7 | 170,7 _ 2,213 
105,7|1,056,3| 30,6| 85,0|144,1| 85,0] 1,197, 
14,8 |1,427,5| 21.3/121,6/145,9| _... | 1.549; 
30,0|1,101,4] 87, 7,7 | 203,1 | 148,0 | 1,287; 
35,1| 264.0] 11,9] 22,7] 37,1| 5,2| ‘223° 
50,4| 501.6] 23.8| 19,3) 42,1] 40,7) 468, 
169,0| 8485] 57,0) 40,2/139,3| .2.| 778% 
58,3| 630,0} 39, 27,6) 7, ----| 587,5 
423, 1 |2,168,2 | 281,0 | 268,4/ 470.9) 2°">| 23,7617 
389,8 |2,255,1| 108,6 | 183.7] 160.2] “""- | 2’aga’ 
188,5 1] 51,1/ 54,0/119,1| 79,3] ‘938; 
80,9 |3,727,0 | 171,0| 147,0| 550,0] 84,0 | 4,003, 
5657,6 | 2,202,0 | 189,0 | 369,0 | 411,0 | 271,0 | 2,963, 
111,1| 736, +3| 81,9] 290.6 | 100.0 | 1,014.5 
105,8| 826,83] 42,8) 30,4] 65,8|/ 40,5| 881, 
'6|1,755,.5| 70,8| 103,7| 337,4| 67,2/ 2,181, 
57,1| 458.7] 16.9] 21.5|145,0| .".| ‘aga’ 
65,5| 406.3] 8.2] 45,7] 57.5] 99.2| 459’: 
210,1| 1,050.1] 109,83} 10,0/270,0] 13/0] 1,000, 
51,3| °351,7| 13,1] 19,6]144,1| 13] “4a1s 
vo 45,4| 276,7| 6,4] 12,7] 40,1| 48,0) 239, 
Wallabout........ ,0} 32,4) 564,1) 13,1) 33,8) 54,0/127,4] 660, 
en gh ge 00,0 | 704,4 |4,108,2 | 149,5 | 236,3 | 53,7 | 87 70,3 
" ,4 |4,108, / 0,4 | 5,370, 
Let Nat.. or. City -/ 250,0 | 531.1 |1.821,1| 97:1| 62,4 | 204.5 | 116.2 | 1,761.3 
24 Nat., Jer. City.. 0 | 331,5 1,373,0| 76,6) 52,5 | 362,4 cos ,268,4 
84 Nat., Jer. City..| 200,0 | 190,09) 850,38) 34,0) 71,0| 98,8| 19.6] "817.7 
1st Nat., Hoboken.| 10,0 | 417,0/1,618,6| 116,9| 23, | 201,6 | 267,1 | 1,698,6 
‘at. Hoboken.| 125,0| 83,1| 807,7| 42.9] 37,0] 79,6] 69,4| ‘811.4 
of Staten Isl.| .25,0| 44,2| 397,7] 13,8] 35,3] 79,5 7| 484.0 


Keports of Non-Member Banks.—The following is th® 
statement of condition of the non-member banks for the 
week ending Dec. 3, based on averages of the daily results 
We omit two ciphers (00) in all cases 











B. Oapt- | Sur. Team" | specte.| & Bk |Clear’g| Other ae 
a '- be 
(0 iS.) tal. | plus. | ments. Notes. | Agent.| Bks.&c/ posits. 


























































































































let Nat.,Staten Ial.| 100,0) 71,0) 601,1/ 19,5) 26,7) 91,2) .... 580,1 


Totals Dec. 3...|9072,0|8,537,9|62,276,0| 3,514.0] 4,407,2|8, 556,413,741 ,1|09,497-5 
Totals Nov. 26. ..|9,012,0|5,577,9| 62,354, 5|3,413,3| 4,249.1 | 5,227 ,5| 3,729)4\09,583,0 
Totale Nov. 19. ..'9,0%2,0'5,537,9'02,407,0'3,425,9' 41198,9' 5,403,513 ,458,5 |09,102,5 












































Auction Sales.—Among other securities the following, no 
regularly dealt in at the Board, were recently sold at auction 
By Messrs, R. V. Harnett & Co: 
Bonds. 
$5,000 Burlington & Hines- 


burgh RR. 1st 5s, 1924,with 
coupons for accrue. inter’t. $16 


Bonds. 
$15,000 Clinch Valley Coal & 
Tron Co. 63,1903. June 1, 
1895, and subsequent cou- 
pons attached 


By Messrs. Adrian H. Muller & Son: 


Bonds. Shares. 
$1,000 City of Louisv. (Eliza. 5 Phenix Nat'l Bank....... 95 
& Pad. RR.) 7s, 1903. J&J.1155g| 12 Union Nav’! Bank (179% 
$6,894 Coup. detached from paid in liquidat’n.) $50 








Town of Andes, N. Y., 7s, GOBER: .nccvsscane covesccePe 106 
from 1882 to 1-89. .......$3,500 | 469 Amer. Fiag Gold Minin 
$1,000 City of N. Y. School BO ORES <p0c -cocnecaasl 11 lot 
H’se 349s, 1911.M&N.104% &int.| 70 Merchanv’s’ Nat'l Ban 
30 shares Knicker. Steain- 1554-1573, 
boat CO ..s0- ......-- $1,100 250 Depew Improve’t Co.... 30 
$1,500 Knicker. Steamb’t ’ 300 Farmers’ Loan & Trust 
Uo. 1st 6s, 1911......... J Diiiceadacsnsscand 1023 to 1026 
2 entral Nat'l Bank...... 1754 
Shares. 16 U. 8. Equitable Gas Co..$5 lot 
33 N. J. Zine''o ............ 113% | 40 Oriental Bank............177% 
10 Utica Chen. & Susq. Val. 50 Ninth Nat’l Bank........ 80 
i ree 1495g| 17 Nat’l Bank of No. Amer.,1411g 
5 N. Y. Fire Ins. Co........105 9 Corn Exchange Bank .. 280% 
5 Nat'l City 4ank of N. Y..1240| 30N. Y. Life Ins. & Trust 
4 Bank of Ameriva ........ 386 CE EE? 1252 te 1275 
7 Market & Fulton Nat'l 1 Ohio & Indiana Gas Co.. 51 
Bank ......---.. Orncerece 2354 | 10 Colonial Trust Co........32549 





New York City Clearing House Banks.—Statement of 
condition for the week ending December 3, based on averages 
of results. We omit two in all cases, 


BANKS. Surpl’s| Loans, | Specie.| Legats. | Deposite. 









one 147. 

’ 
we furnish a summary of the weekly retarns of the Clearing- 
House Banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for the non- 
member banks. 










Legate. 





Loans. | Specte. 





a4 








































534815 

Dec. 4%.. 84 

os.” 

Nov. 16,822.0) 7 
” 16,647,0) 7 
Dec. 16,537,0) 7. 
Patia, 

Nov. 19. 


Dec. 


Wane 


Spencer Trask & Co., 
BANKERS, 
27 & 29 PINE STREET, - - : NEW YORK. 


65 State Street, Albany. 
INVESTMENT SECURITIES. 
GEORGE BARCLAY MOFFaT, ALEXANDER M. WHITE, Jk. 


MOFFAT & WHITE, 
BANKERS 


No. 1 NASSAU STREET, - - ° NEW YORK 











Shares. 
10 Peter Cooper Fire Ins.Co.121 


INVESTMENT SECURITIES. 
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Bankers’ Gazette. 


DIVIDENDS. 


| 


| Per | When | Books closed. 
Oent. |Payable.| (Days inclusive.) 

















cables, 4 8514@4 8514; prime commercial, sixty days, 4 81@ 
48114; documentary co , Sixty days, 4 8014 @4 8117; 
= for payment, 4 81@4 8114; cotton for payment, 4 8014@ 
8014; cotton for acceptance, 4 81@4 814, 
Posted rates of leading bankers follow: 



































































Name of Oompany. 
ore — fat aig eel Dec. 9. | Sizty days. Demana. 
roads (Steam.) } | 
Boston Revere B. & Lynn...... 1 |Jan. 2'Dec. 16 to Jan. 1] Prime bankers’ sterling bills on London.| 482 @4 82 
Cate, & Bags Hil. com...........-- | Lietly D. Prime commerclal.....<.-c-.-+--s-cr-se-«: 481 aasin| © 922486 
“ «pref. quar.) ..., 1195 #3. _2/Dec. 15 to Dec. 18 | poo entary in cicccedbetenes 480404814, “77777” 
Qhic. Great Western pref. A.....| 2 ~|Jan. 31'Dec. 28 to Dec. 31 ron bankers’ (francs).................00 5 2505 24516 |5 22190 211316 
N. Y. & Harlem...........--......| 4 Jam. 3 Dec. 16 to Jan. 3| amsterdam (guilders) bankers........... 397% @3915;4 | 4004011. | 
Poe ye ceecerconce ¢ % = Sane 4 ———— | Prankfort or Bremen (reichmarks) b’kers) 9419@943;, | 9413,,@94% 
Providence & Worcester (quar.). 2% Dec. 31 to The following were the rates of domestic exchange on 
& g' 
St. Louis & San Fran. ist pref... 2 Jan. 6 'Dee. 23 to Jan. 5) New York at the under-mentioned cities to-day: Savannah, 
By. ( — ae 1 Dec. 15.Dec. 6 to Dec. 15 | buying 1-16 discount, selling 75c. per $1,000 premium; Charles- 
a Ry., H.¥. (quar.) : “ Jan. 16 Dec. 29 to Jan. 16 | ton buying 1-16 discount, selling 1-16 premium; New Orleans, 
aunton 8t. Ry.... an. 2 Cy . i 5c. di . e 
& Elec., Prov. qu.) % Jan. 3Dec.22 toJan. 3 a ot commercial, 75c. discount; Chicago, par; St. 
8St., Boston, pref....... a Jan. 2 Dec. 20 to Jan. 2 » par. 
oone oases. o x United States Bonds.—Sales of Government bonds at the 
- ma Gene. 3 { Jan, 3 to Board include $30,000 4s, coup., 1925, at 12734 to 128; $13,- 
aay te de apes gs 11284 to 11575; $60,000 der reg., 1UuT ab 110% to 113g; $20,000 
scellaneous. 2/83 ‘ S, reg., 19U7, a 4 to 43 s 
American Sugar Ref'g bom J an} Fue yan. 3 Dec. 16 to Jan. 2| 98: COUD., at 11244; $1,500 3s, reg., at 10614; $283,000 ds, coup., 
“ f. (semi-an.)| § oa : at 105% to 10614 and $17,540 ditto (small bonds) at 10514 to 106. 
Chic. June. Rys. & &. Stk. Yds.— The following are the daily closing quotations: for yearly 
Pref er PRR apr TTe tigi Jan. 3Dec.15 to Jan. 3| range see seventh page following. 
Commeréiai Gabie (quar).....| 1% ; oer eeeer 
“ «  (bonus).......| 1 : Jan. 3 Dec. 22 to Jan. 3 | Interest! Dec. | Dec. | Dec. | Dec. | Dee. | Dec. 
Demtaies Coal. DB on cocacnessest | eso qos 4 Deo. 21 » Jan. 1 |Periods 3. | 5 | 6& | 7. Ss. + -& 
Finance Co. pref.........-.......-) f an. °o | SS | 
Maryland Coal pref........... ..' 2 ap. 2\Dec. 20 to Jan. 2 | 2g,...... ........reg.|\Q.-Moh.* 991¢/* 9919)* 99%4\* 9914\* 9914/* 9935 
Mich.-Penin. Car pref............ 2 Dec. 21)Dec. 15 to Dec, 21 | 38,1918 ........ reg.|Q.-Feb.\*106 (*106 |*106 (‘106 *106 | 106% 
Milw. & Chic. Breweries, Ltd. pf. 349 |Dec. 15)Dec. 11 to Dec. 15 | 3s, 1918....... coup.|Q.-Feb. 106 | 106 | 106 | 106¥8 106 | 10639 
Quincy RR. Bridge............... $5 jJan. 2'Dec. 23 to Jan. 2| 38,1918, small.reg.Q.-Feb.| ......| ....-. rae penta Pro poms, 
St. Louis Breweries, Ltd.,com.. 2 Jan. 2Dec. 7 to Lec. 28 | 3% 1918,small..c’p.|Q.-Feb./*105 9) 1055) 1055, 1055 10549) 106 
“ jai os ne ‘ “ ef... 4 4 , 48, 1907 ...000.- reg..Q.-Jam.\*111 |*111 |*111 | 1113 *11136/"11144 
Seana ee et at) 39} |Dec. 31|Deo. 21 to Jam. 2 | $8 100% -------OCRE IG  Feb.|"127% "127% 127% 128) 128 127% 
Swift & Co, (quar.)............... 1% |Jan. 3| to 48, 1925 ~Feb.|*127%, 128 *1275¢|*12755|127%|*1277% 
United States Brewing com..... } Jan 1 to 58, 1904 . |Q.- Feb. |*112%2)*1123g *11233 *11244|*11233|*1123g 
wt a be, our-ey,708 Ey |*102%)-103%|-102% “102% |-102%/"102% 
ow eos ar Fe . ta 5 Pe \*102 
.WALL STREET, FRIDAY, DEC. 9, 1898.—5 P. M. 4s, {chon $1899. res. March. |*1021g'*10235 +1021 |*10219|*10219 *102lg 


The Money Market and Financial Situation.—The fea- 
tures that have been conspicuous for some time past con- 
tinue to affect favorably the security markets, which have 
been active and buoyant this week. Not only at the Stock 
Exchange, but in private offices, there is a constant demand 
for investment securities that is quite unusual. As a conse 
= the quotations for bonds, including Government, 

tate and railway issues, have in several case3 been the 
highest ever recorded. The President’s Message and the re- 
tay of the heads of the various Departments.seem to have 

een generally well received in Wall Street, and so far as 
they relate to matters of interest here are encouraging. 

The two features which attract increasing attention are 
the phenomenal trade situation and the condition of the 
money market. As to the former, the history of recent 
months tells its own story; but what may we not expect 
when contracts are being made for the transportation from 
this country to Birmingham, England, of street railway 
equipment, including cars, rails, wire and iron poles, as we 
are informed by transportation agents is now the case. The 
money market situation is well illustrated by the fact that 
81¢ per cent railway bonds are in some cases selling within 
Nae per cent of their face value and 4 per cent securities of 
the same class bring a premium of from 10 to 12 per cent. 
At the same time it is not surprising to find banks, and 
especially savings banks, discussing the proposition, which 
now confronts them, and which will soon become impera- 
tive, of paying a lower rate of interest to depositors. 

The open market rates for call loans on the Stouk Exchange 
daring the week on stock and bond collaterals have ranged 
from 2 to 214g per cent. To-day’s rates on call were 2 to 24g 
per cent. Prime commercial paper quoted 3 to 4 per cent. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £938,930, and the percentage 
of reserve to liabilities was 50°60, against 49°50 last week; the 
discount rate remains unchanged at 4 percent, The Bank of 
France shows a decrease of 1,975, francs in gold and 
4,725,000 francs in silver. 

The New York City Clearing-House banks in their state- 
ment of Dec. 3 showed an increase in the reserve held of 

9,500 and a surplus over the required reserve of $17,- 
,950, against $18,357,575 the previous week. 

































































1898.  (Differen’sfr’m| 1897. 1896. 
Dee. 3. wa ry Dec. 4 Dec. 5. 
g A 8 

i Be 58,272,700, ..--vweeee | 58,522,700) 60,772,700 
arplus .....-.... 75,911,300| .-....... 73,810,900| 73,748,700 
& disc’nts. |697,747,400 Inc. 6,327,600|597.744,000|472,441,800 
tion....... 16.439,200|Inc. '108,300| 15,916,000| 19,997,700 
Met deposits. .... 789,525,300 Ino. 6,796,500|668,278,600)502,0146,000 
Specie a eect 158,462,300 Dec. | 19,200|104,489,800| 75,676,900 
tenders....| 56,017,100 Inc. 458,700] 84,202,800; 82,299,000 
Reserve held.....|214,479,400\Inc. 439,500|188,692,600| 157,975,900 
777/197/381}450| Ine. 1,699,125|166,569,650|125,511,500 
Surplus reserve! 17,097,950 Dec.1,259,625| 22,122,950 32,464,400 





Foreign neeingh. ~The foreign exchange market has 
been exceptionally dull and featureless through the week, 
with fractional changes in rates. 

To-day’s actual rates of ex were as follows: Bankers’ 
sixty days’ sterling, 4 81°(@4 82; demand, 4 841¢@4 843;; 























*This is the orice bid at the morning board; no sate was made, 
State and Railroad Bonds.—Sales of State bonds at the 
Board include $53,000 Virginia fund. debt 2-33 of 1991 at 8034 
to 8114. $55,000 Virginia 6s deferred trust receipts, stamped, 
at 7 to 744, and _ $4,000 Tennessee settlement 3: at 95 to 96. 
Notwithstanding the marked and altogether unusual ad- 
vance which has been recorded for many issues of railway 
bonds during recent months, as shown by the subjoined list 
of quotations, the demand seems to be increasing. and the 
tendency of prices is still upward. Business at the Exchange 
increased from about $4,500,000, par value, on Tuesday to 
$6,440,000 on Thursday, and included alarge number of is- 
sues. There was a conspicuous absence of high-grade bonds, 
however, and a notable increase in the movement of issues 
recently inactive. Of the latter, St. Louis Southwestern are 
prominent and have advanced about 3 points within the week. 
Steck and Bond Sales.—The f>: owing shows the volume 
of business in stocks and bonds on the New York Stock 


Exchange for the past week and sinc3 January 1. 
Sales -— Week ending i. I~ —e 1 to me, Boe 


N. Y¥. Stock Ezeh. 1898 ° , 
vernmentbonds- 8433,840 $100,500 $22,893,320 $9,951,750 

State bonds......+. 112,000 138,300 3,153,200 1,860,900 

BR. & misc.bonds. 31,287,900 20,041,000 802,589,310 500,024,810 





Total........+.» $31,833,740 $20,279,800  §328,635,880 §511,837,46¢ 
No.shares 2,368,107 _—2,904,61 100,788,693 73,056,82 
Par value....$229,151,100 $195,351,950 $9,665,550,625 §7,017,342,55 

Bankshares,parval. $12,225 $1,980 £197,635 $348,194 

We add the following daily record of the transactions: 
ocks————-—. Railroad, dc, State 















































Week yer! -_— a. 8. 

Dec. 9,1898. Shares. Par value. ¥ \ 
Saturday.,........ 193,801 $19,127,350 $2,763,000 $55,600 $10,500 
Monday......« 397,5' 39,365, 5 ,000 1,000 34,000 
Tu eeseecesess 365,454 33,148,850 4,499,500 4,0u0 97,2 
Wedn: secves 320,405 30,829,500 5,470,500 soseceee 119,540 
Thursday....... soe 540,018 53,259,500 440,400 2,000 $3,100 
Briday....sessesss - 550,837 53,420,700 6,984,500 «eo secce 89,500 








Potal...+..+++62,363,107 $229,151,100 $21,287,900 $112,000 $133,840 
The sales on the ) Boston and Philadelphia Bachenges were : 











ston. ——-~-Philadelphia.—— 

Listed Unlisted Bond Lis Unlisted Bond 

res, res, b shares. shares 8 ‘ 
Saturday ...27,500 15,534 $40,000 4,970 12,411 $175,800 
Monday ....28,621 20,193 105,950 15,922 18,241 270,000 
Tuesday ...33,769 19,302 219,750 22,434 15,2 07,138 
Wednesd’y. 52,620 18,052 880,800 20 35,264 346,700 
Thursday...52,848 40,258 03,700 22,596 48,715 424,550 
Friday......25,400 23,000 145,000 12,583 44,161 810,671 
Total....220,758 131,340 1,094,700 101.655 174,068 1,734,859 


Railroad and Miscellaneous Stocks.—The stock market 
has been firm in tone and quotations are generally higher, 
although erratic or sensational changes in the railway list 
are rare. The volume of business was good, transactions on 
Thursday amounting to nearly 540,000 shares. The anthra. 
cite coal stocks were again prominent, led by Delaware & 
Hudson, which advanced over 6 points. Chicago & Alton 
was bid up over OG, paints on limited transactions, and Cen- 
tral Pacific advanced to the highest quotations recorded dur- 
ing the current year. The local traction stocks were favor- 
ites, Metropolitan Street Railway and Brooklyn Rapid 
Transit selling about 8 points and 2 points, respectively, 
above their previous highest records. 

The miscellaneous list is gradually assuming its former 
position of relative prominence, but here, too, fluctuations 
were in most cases within a comparatively narrow range. 
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New York Stock Exchange—A Daily, Weekly and Yearly Record. 



























































STOO KS—HIGHEST AND LOWEST SALE PRIOBS. Bales | Range for year 1898. || Range for previ- 

3 Zan, |W Serene STOCKS. 4 « On basis of 100-sh’re lots|| ous year (1897), 
jaturday, | Monaay, | Tuesday, ednesday Ure | Bre » 5 
Dec.3. | Dec.5.' | Dec.6 | Dee.7. | Dee 3. 0. | N. ¥.8TOCK EXOH. |ghares| Lowest. | Highest. || Lowest. \Highest. 

Rallroad Stocks, 

a PEGO  iccacnlPOME ccassl®BOE cccacit AO? scsece Ano’ Susquehanna... +oeese/$183 Jan 4/186 Feb 3//170 Feb/1 Pp 
“1415 14 «= 15%4| *14 15%] $1414 14 14 t Arbors ose 150| 11 Apr 21} 15 Feb 8|} 9 Jan.| 15%¢Ang 
*88 8640 *38 06— 89 | 388) «=—88 | *88)~=— 89 | 8888 ref. 440) 34 Jan 4/ 40%Feb 7|| 22%Apr 40 sen 
1636 1636 164 1636) 1636 1654] 161% 185¢| 164 163% Ateh. “Topeka & Santa Fe.| 18,860) 10%{Apr 21| 17 Nov 21|| 9M%Apr 

e@ 1634 4635 46 4636] 46% 4636 45% 4654) 45% 46%) Do ref.| 84,077) 22 12| 473gNov 22/| 17 Apr a6 
5S83_ 58 575g 58 533% 59 59 8658 57g 5856 Bat-£0..tr-rec.all ins.pd 8,484/$1 an 25 SOrEHOV $9 9 J'ly sep 
5445 4414 4456 aan 45 451% 45%| 44% 45 Do new, when issued 4,495) 81 Oct 10 MEE dcsian. cde, nasioae aude 
"74 7436 78% 74 | 73% 73%) 73% 74%| 7334 74%| Do pref., whenissued.| 2,900) 68 Oct 12 a5u4Nov 18 o6agne.c0dtlnccphaagee 
*7 q 7 ™%| 7 7 7 7 *7 1% Balt. & O. Southw., pref..| 1,520) 4%Nov 10 Feb 3/| 2 J’ne > 

*106  vseeee 106 ....06(*106  ssveve|*106  ..s005("106  ....,,| Bost. & N.Y. Air L.. pref.| ....+./§105 Mar 9|106%Oct 19|/102 Mar|106  Oet. 
"22 24 cesses coseee| 724 5G! ceceee seeeee| "25 264¢|)Brooklyn Hlevat., tr. rec..| ...++.| 2444Sep 25) 28igAug22/| 81%Dec 
68% 6914 68ig 60i%| 48% 69%] 70'° 72iz] 721 73%|Brooklyn Rapid Transit. -|180, 940) 35 Mar 12| 73%Dec 9]| 18%Jan.| 875¢Dee 
"271g 35 "271g 35 | *273g 35 | *271g 35 | 2756 35 Buftalo Roch. & Pittsburg. 25 Mar12/ 34 Sep 7|| 16%{May| 81 Dee 
"664 75 *66%4 75 | *661G 75 288% 75 | *864% 75 Wo. 62 May | 763¢8ep 7|| 54 ly, 66% Deo 
OE accccs CO .cccec] COD ccccee sscece] TOS | sasese Barl. Codar Rapids & 0.. $65 Mar 10|§78 Oct 19 68 Apr 76 Aug 
8534 85 $84 84 | *84 85 oe 85''| "831g | 544 (Canadian Pacific..... 72 Apr 21| 90}%4Jan 20 Mar| 82 Dee 
54 54165 54 54%) 54 | 54% 55 54 54%|\Vanada Southern... 444¢Mar 12| 573gFeb 5 Jan.| 62%4Sep. 
93% 93 93 «8693 sons 92%] O3i¢ O444| 93% 94%4/Central of -- + ape 834Oct 17| 98i44Jan 7 SKiMay 1084Jan. 
824 34% 88 3% 844g 35 | 34K 35 | 34 $456] Central PaAChfiC.......s0+00e 11 Apr23| 35 Dec 8 sApr| 18 Sep. 
2444 24 24% 25 | 2536 25%] 25 2554) 253 2534|Chesapeake & Ohio........ 1744Mar 26| 26 Aug 17 Mar| 274Aug 
168 165 164 164% 18436 164% 194 166%| 166 16936|Chicago & Alton.......+006 §150 Mar 14|169%Dec 9/147 J’ly |170 Mar 
119% 11934 lis ite” ligne itei@l taore 1 Bitty 1205, Chicago B 1. & "oi "aoséMar 28 13094 wap etre 108 Sep. 

18% 119 tt 120 0 cago Bur uincy ar ov 
59 *58 3° 50 e34 504 58 is *59 59% |Chicas 0 & East. Llinois.. 49 Apr 19) 66 J’ne 1|| 87i4J’ne| 61 Be. 

11084 11034 110% 110% otim 1114 *110%6 113 111 i” Do ref. 02 Jan 7 Allaire 1|! 95 Jan./103 Sep. 
14% 15 Ye) 144g 14% 14% 15 14% 15 |Chicago Great Western... 9i4Feb 24) 18 Aug 354J’ne| 20%¢Aug 
78% 79% 81 8% a3 8014 82%) 81kg 82 Do 4p.c. debentures. 714s’ ly 15| 82%Dec 8|| 713¢0ct.| 75 Deo 
48% 4 48% 418% 49 51%) 50% 52 Do §p.c. p ref.“‘A” 28 Mar 15/ 52 Dec 9] siiAug| 48 Sep. 
*28) 30% 283% 3014 13044 306 29% 80%| *28ig 30%| Do 4p.c.pref.“B”.. 20 Apr 21| 32 Nov 16|| 19 Aug! 33%Sap, 
1% 7 "71g Sig] "736 Big] *7ig  8ig| $836 834/Chic. Indianap: & Loulsy.. 4/11 J’ly 27/| 8 O Lug 
31% 31 *30 33 *81 83 33 83 *31 34 Do 23 Apr 16) 38%4J’ly 27|| 26 Nov! 38348ep 
114 114% 113% 114 | 1185¢114 | 114 1145¢ 118% 114%|Chicago Milw. & St. Paul. 83%{Apr 21|115 Sep 8|| 69%4Apri1 e 

416254 16334 “16246 163 |§162%¢ 1634/5162 163 | 163 163%| Do pref. 0/140 Apr 25/163}¢Dec 9//130%¢May|146 Sep. 
13044 139 18934 13944| 189 189 | 189 189%|x1363¢137%|Chicago & North Western. 113%4Mar 12|142 Nov 22//10134 Apr |132}48e7 

182 189 |§1 185 185 | ..scce--o000/8182 182 sad xe Do pret. 163 Jan 8|101:4Nov 16 153 Jan.|165348e} 
19 10844 107% 108% 10736 108 | 10734 108% 108 108%| 108%¢ 11034|Chicago Rock Isl. & Pac.. 80 Mar 25|110%Dec 60%4{Apr| 9734821 

85 | *84 





835% 85%| 85% 8534/Chic. St. P. Minn. & Om... 
*164 170 *183 170 |*164 170 |§169 169 |*164 170 |*164 170 Do pref. 
*8 9 *7ig «69 57% 7% % 7% ™ 7 *744 834/Chic. Terminal Transfer.. 
82 32 | Big 31%) 31 31%) 30% 31 31 31%] SIG 3156 ‘0 8 
4134 4136) 4136 4236) 42 43%) 42% 433%] 43 433%] 4294 43 |Clev. Cin. Chic. & St. L.... 


r| @ 
65 Mar 12| 874jNov 93 47 Jan.| 804Sep. 
4148 5/170 Nov 17//188%¢Jan./150 
8 O5GMar Bil...cce cccclecccce c0ee 
WkgJan 3) ST4BAUG BO]]...... wecelececee coer 
25 Ma> 12) 47gAug 16]| 2144J'ne| 4148ep 






















































teeses cesees| 89) 89% 90 «6990 | 90 92 | 824 95 | "95 96 pref. 774Mar 9) 95 Dec 8|| 63 J’ne| 8648ep 
154 1534] 15 1534) 15% 16 | 155% 1596 15 15%| 15% 16 |Clev. Lorain & Wheeling.. 11}4Mar 26) 10%4Jan 12/),...4, ssseleeesee cose 
43 43 | #40 is "40 45 | #40 * 1.6. 45 | 40 45 Do pref. 43 Nov 26) 53i4%8ep 8]| 39 Nov 
9172 veesee[*17B —caveee/#17Z —csevee|*17Z_seveeel*172 .seeee(°L7B_ oeveee|Cloveland & Pittsb.,guar.| . 170 J’ne 7|\§174 Aug 8//161 Apr|168%Sep 
bs *6 6 ~ ~ 7 8 we ee ary dy ctfs.| 5,170) 5igJ’ne 23) SigSep 6]... cecseeleseves eos 
$19 19%} 18% 18%) *18%4 183/ 19 19%| 19% 19%] 19 19% Do pref. vot. tr. ctfs.| 2,208) 14 J’ne 23) BO%MNOV 291). ....6 weeslescece see 
bg 4; #8 q * 2 q *7 1% Col. & Sou (when issued) 00} 6%Nov 26) 83¢Dec I//...... ..5. 
48 484) 4734 48%) 47 48 47% 48%) 48 49%; 49 49% Do 1st pref. (w. 1.) 7,830) 435gNov 22| 49%{Dec 8]/,..... ...+ 
18%) 18 1 18 19 18% 19% 20 19 19% Do 2d pref. (w.i.).| 13,102) 1484Nov 22; 20 Dec 8I),..... .005 
*334 414) 3% sie 8%| 8 ig] 25 «68 Col. Hocking Val. & Tol...| 1,700] 2igNov 1| 834Feb 10]|" iigApr 
seveee 16 121g 14 3 144 15 18 Do pref.| 2,217) 124%Dec 6| 25 Feb 9|| 14 Aug 
934 9934) 100 10144) 101 1 10444 105 | 104% 10554| 105 105% elaware & Hudson.....| 15,585) 98 Nov 21\114%,¥eb 38/| 9¢ pr 
145 145 | 145 145 | 1444147 | 14656147 | 1468 147 Ts 147 el. Lack. & Western...| 7,114/140 Oct 19/159 Feb 5//146i¢May 
1 16 15% 15%) 1 M4] *153¢ 16 | *15%¢ 16 15 |Denver & Rio Grande. ose 1,326) 10 Apr 26) 164,Nov17|| 94Apr 
61% 62%) 61% 62 | 615g 62 | 68 62 | B1ig 62% 81% 6234) Do Ee 7,602) 40 Apr 21) 63}4Nov 29) 86 Apr 
1 1594) ..0000 sevsee) *L 1644| *1534 1614] *153— 1614) 1646 184¢)Des Moines & Ft. @..| 3,889 4A pr 21) 20 J’ne10)} 7 Apr 
° Sq) +: | * 4 | 246 «3 +2 3%] Dul. — Shore & Atl...... 100 gAug 5 3 Sep 20|/| 8 Apr 
18% 138 $199 1854] 1888 1966] side 1331 19% 18 ise 13.4] parte prot! “"7d6] 11. Apr 2i| lode all 1 wavr 
1 $13 1 18 1 Meee sssenssseensastnnns pr ‘el pr 
Rt Pia oti tal tig Saul ote eR ottac FEM] cto She's, epee] PE teehee) ctree al tp ae 
1 1 *17 1 $18! *18 1 pre: pr y 
*30 0S 82 “a0” 8 os hed isx 8035 31 — *30 8139|Bvansv. & Terre Haute. 690) 22 May 9 34 Sep 26)/ 20 J’ne 
*61 63 61 $1 161% 61 63 638 soscee cesene| *O8KG B4k6 pra! ref 236) 40 Jan 18; 70 Sep 24/| 28 Ang 
18% 18 18 18 18) 18% 18%) 18% 18% 18 18% Frit & Pere Marquette..| 1,920) 10 Mari12| 18%Nov 28 7 J’ne 
cesses cesses] S424G 4216) 4 *4206=— 48 ig) 4336 4336 Do ref 763) 836 Aug 5) 49 Nov 22|| 80 Mar 
22g B24) 6 20 $20 2034; *21 22 $2014 2034) *2036 ....05/ Ft. W.& 430/15 Nov 18) 28 Mar x 
seseee seesee| * 14%) *11% 1 ° 1434] *11¥ 14% 15 |Ft. Worth & Rio Grande sees y 12 No 
18736 13734] 187 13944) 187 187 | 187 187 | 187 187 | 13754 137% (rest Northern, pref....| 2,845/+122 J’ly 1/180 J’ne 30//120 Jan 
BO sveee eosee cocece ceseee cocces] *S & +e +eees/§30 Jan 7 323¢Feb 24/| 273¢Apr 
49 49 50 4 4 50 evcces reece Do debt certfs. ‘A’. 7| 4014J’ne 23) 5044 Nov 26 
6 6% 6% 6 6 7 6 7 6% («7 Do debt certfs. “B"’. 569} BiJ’ly 9) 7%%4Dec 8 
W113 LLLSg) LLL) LLLg/§111 112 | 11136 111%) 1 tard 111 11194} J llinois Central...........| 2,902) 96 Apr 21/115 Sep 914gApr 
#100 .sevee/*100 —sevee/*100  .see0e/*LO13g 102 _ “101% ihe *1013¢ 10244 Do leased line,4p.c.| ...+0./§94 Feb 18/§101 Nov 16 8 Jan 
7034 9%) *O% 98% 9% 8% 9 9% 9356 93g|Iowa Contral...........0000 420; 74Mar 18) 10%¢Aug 22)) 6 Apr 
"34 «686 | #84 86 | $36 86 $34 34 54% 34% *34i6 8536 Do pref. 136} 25 Apr 28| 87%Aug 1 23 J’ne 
20 ais 20: ais 20% 2074 Ie aos, 17 19” in 18s an. Oty Brite t::| 19,806] 18 “Apr 20) 28 Deo ill anges 
e 17 19 v wu ’ pr 20) ec 
*3 os os res “3 *3 *3 .* Keokuk & OINS.....| seeeee *ne 1! 2 Feb 
*18 15 *13 15 | *18 15 *13 15 *13 16 15 15 Do gon. 180} 15 May 12 18i¢J’ne 14|| 12 Mar 
29 «€©682 | *29 «682 | #29 82 | *2036 32 | *20%% 382 *2944 32 | Keokuk & Western........| «+s+00| 30 J’ne 2) 84 Jan 31|| 32 Feb 
*3 5 *3 5 *3 5 *3 5 *3 5 *3 5 |Kingston & Pembroke... eee sosees| 2 Mayl19 5 Novi? 1 Aug 
15% 1534] *14 16 | *14 1544; *1446 15%) 14 1444] *18% 15 Ls etiam 5 800) 12 Oct 10 4Aug 22/| 18 May 
64 4 64 65 6314 6334) 68 6354) 62g 621g) 64 64 ref.| 1,025) 53 Oct 19| 88 Aug 19|| 5834Ap: 
*193 195 |*198 195 |*198 195 |*198 195 “198 195 *195 197 |Lake Sh. & Mich. South... soosee/1708{Jan 4/198 Aug 4//152 Jan 
47) = B52 48 48 | *47 52 | *47 52 *48 52 Hp bony te See 250) 40 Jan 20 ug 10]; 38 
6334 6854) 62% 6 63% 6354) 6334 6354 “03% 6 63  68%)|Louisville & Nashville....| 65,828) 44 Apr 21| 644%Dec 2|| 404Apr 
8 7 9854) 9 9856) 98 8M 98% 9 anhattan Blev.,consol.| 44,044) 90 Oct 3/120%4Jan 14|| 813{May 
182 1854 184% 18 at 15] “= 186 a 187% 199 | 190 1941) 4¥Sctropolitan Street 70,321 99540ct 
6 
* 1 1 1 1 bg 
*109 110 110 110 “108 i} 118 O |$110 1103¢/§110 110 
*04 95 | 595 9 95 8695 9534 95: 9536 9546) 95% 
6184) 619 6154) 614g 613g) 61 6 61 6314; 62% 63 





87 
ssveee cesses] 927 2834] 27 2855| B8i¢ 32 
i79 179 4180 180 |*177 179 re ADF om eet eat 17834 17834|M 


SO8ee crease Seen ee Feeeeel seeeee seeeee eae seeeee senses eeeee seseee 

































































iis i164 118 118%) 118% 11 11834 11854] 1183¢ 11944] 11856 110 Y. 5 Mar 2 ug 8 
ist is *18 13s +138” 18s| *1 a 188 +13 iss 118% 13% N. ¥, Chicago & Bt. Louis 100} 115¢Mar 14 insijan 31'| 11" Fep| 175¢8ep 
7 *70 «680 | *70 50. 270 80 | *65 75 | *65 75 ref.| ....+.| 73 Feb 19| 76 Jan 31;| 67 A r| 81}¢8ep 
84 $4 *3344 87 | *88% 36 | #34 36 | "83% 36 | 85 35 Do aa pref 400] 28 Mar 25] 40;4Jan 20|| 24 Web| 43}¢8ep 
Capa alate caanab poedne G06 s00800] sconces cocese] coccce veceus sessee sooee| Now York & Harlem ...0ee -eeeee($320 Jan 5/§352 Oct 14|/205 Feb|825 Deo 
stead’ aria scee -cosce (Stee 138 weccee socsee| socsee coscce] cccee coocee | > LAGE. & Western... 6/6120 Apr 20/§128 Nov 11/119 Jan |122 Mar 
*195 198° ‘sigs 197 |*196 197 197° '|*197 19% not 198 N. Y. New Haven & Hart 434/§17834Jan 7/198 Dec 9|/160 Feb 1gcs4Ben 
15% 16 16%| 15% is ty 6%) 16 164|N. Y. Ontario & Western..| 4,348] 183¢Apr 25| 18%Feb 2|| 19%{Apr| 20448ep 
*60 Hd *60 65 | *60 65 | 60 65 | *60 rH *60 65 |Norfolk & Southern.......| _.s.00| 60 NOV 28] 65 Jam 28/|..cc00 sss) -sseee see- 
3s *1434 1634) #1416 164) ...000...206] 16 1734| *15%4 1634) Norfolk & Western........| 2,500) 1ligApr 21| 174Dec 9 Apr| 17348ep 
54% 5534) 5534 554) 554 58 | 57% 53%| 575g 58 Do pref.| 42,998] 424¢Mar 12] 58% Dec 8|| 99}¢May| 48}gDec 
ris 40 40% 41 41 4134) 4056 41 405g 41 |Nor. Pac. Ry., vot. tr.ctfs.| 40,318] 19 Feb 24) 48 Nov1l|/ 11 Apr Dee 
75 75%) 7534 76 | 7556 76 | 753 76 | 7536 75%! Do pref.| 9,464) 56%Mar 12| 79%Sep 6)| 82%4Jan| 615gDec 





5 a re § Less than 100 shares. tHxdiv andrights. ¢Beforepaymentofassmt. 1 9d instal. pd. 


OUTSIDE SECURITIES (Given art root oF 7 CONSECUTIVE PAGES).—STREHET RAILWAYS, &c. 



























































Street Raiieny a: Bid. | Ask. Street Railways. Bid. | Ask. Street Railways. Bia. | Ask. Street Kailways. Bid. |As?. 
bE Y. Christ’p’r & 10th we wor 160 |165 Ninth Avenue—Stock....| 16& /|180 Westchest Ist 58°43..J&J/8111 T12% 
Bleeck St & Fu FBtook. SB) ...006 ey 9th Ave 5s-See Stock | Exch |/ist. Second Avenue—Stock...| 180 [185 
1st mort Te 1900" -J&I| 103 |107 DEB& Bat—Stock..| 165 /|185 1st mort 58 1909..M&N/@108 [110 BROOKLYN. 
BW way & 7th A Ave—Stock.| 225 |230 Oe ge 5s 1982...3&D $115%4)117 Consol. 5s, 1948...F&A/ 117 /|118 Atlan. Ave., Ist 5s..A&0/¢107 
Tet mort 5s 1904...J&D 108 106 Scrip 5s 1915......F&A| 101 |103%|| Sixth Avenue—Stock... 200 /|210 Con 58 g 1981.....A&0/@110 
24 meet & 3 1914 ay + S&S 112 mighth Avess e@—Stock...| 860 (409 | og Boulev ad ig Jas 112 |112% Impt 58g 1084.....J&J| 95 
a Be 1948—See Stock Jo tltet, 65 1914.......0000) 108 |.seeee|| 80 Fi er lat Ge 1 A&O #110 {114 || B.B. &W.H.5s1988.A%0| 90 
Sey Sart ist Ba ge. -1924) 116 }119 42d & Gr St Fer—Stock... $60 |..ecee Third. Avenu meses Btoe ixch list. || Brooklyn FT ees Oh 28816 
_ 8a 1905/2108 |105 || 42d St Man & St NAve..| 7434| 75 || 28th & 29th Ste Ist 5s.. °96 $1 112 Consol 5s 1941.....3&.} 114 
f entra] Crosstown—Stock 255 (260 1st mort 6s 1910..M&8| 1153¢|/1174 baby seg | St—Stock.| 890 /410 RklynCrosstn5s1908.J&3! 105 
Pa tL nthe 148" a ~ Gs 18 15 40) a ne ne 1906.....0.S&I 1 As aporiee ag (new) b> +4 
v—Stock x Av& Pav 8-, k c) ‘nion Railway—Stock.. eccceccece 
GVonsol 78 10902.....3%P12111 '118 Metropolitan—See Stock | Exoh list. Union Ry tat. Br *42. F&A $118 /114 BrinHatatat ha 19 4tAan 104 Ioee-s5 






































































































































































































































’ “ ‘A 
1196 THE CHR 2NICLE—STOCK PRICES (2 pages) PacE 2 [Vor, LXVIL 
STOOKS—HIGHEST AND LOWEST SALE PRIOKS. Sales Rae eo a ae 0 Kange at ol 
c/) of ro0-sh’re lots| vous year e 
Saturday,| Monday, | Tuesday, | Wednesday| Thursday, Friday, STOCKS. 7 
Dee. 3. Dee. 5. Dec.6. | Dec. 7. Dee. 8. Dec.9. | N. ¥, STOCK EXCH. |Shares| Lowest. Highest. Lowest. | Highest. 
5 : ug pr 
52 52 | 50 54 | 53 53 | 58K 58% *53 57 | *53 56 |()F.RR.&N.Co.vot.tr.cis. $20] 85%Jan 7| 61%A ;22|| 10 Apr| 41 Sep 
875 75 75 75 | 8764¢ 76%) *744g 77 | #7546 77 | 875 75 Do pref., vot. tr. ctfs. 200 oo 29| 78 Nov 11|| 87%Jan| 78}48ep 
*366«=— 88 «| *86)=— 88 | #35 874 8734) *868¢ 37%4| °33 38 |Oregon Short Line 229) 193gJan 833%4Dec 1|| 17%4J°ly ug 
$4335 44 | "42 4434] $4234 44 | 549% 43%) "42° 45 | $4236 4334) Pacific Coast Co.. 301] 8494J'ne 27| 485gSep 21||.... .eeeee|soee ceoeee 
4170 79 | 70 7 | 878% 79 | 79 79 | *78 81 | °78 81 Do ist pref 280| 79 Dec 5| 91 J’me 2d|\.... cece: [rove eveeee 
110% 120 119% 120 111056 11055 119 11036) 119% 120 110% 11004|Penneytvanta 8,014 1iosgMar i 1205¢re Thi Oasgian |i19 “Sep 
12 VANIA....++ oe . ar e 10 ap 
— oe si % 5 “3 5 Hs! Simeone s ceaihaed 50| SigOct 18} 5i4Feb 11/| 5 Apr rr 
45 © 4534| $4834 4834| 44 4534) dig 4436 Pittab, Cin. Chie. & Bt. L. 405 an 47\4May 114Mar| 894Dec 
*72 «73 | 7234 72%| 7234 72%4| S723¢ 7235 Do 581] 57 Mar 23| 74 Dec 4444J'ne| 701g0ct 
CHEE ccccecl ATG ccces [PATE cocce- [TATE  cacges Pitts. Ft. ee ee seeees ($168 Feb 25/1753¢0ct 98 150 May|172igAug 
*8 *8 *8 9 *8 9 |Pitteb. & West., pref. .... 10 534J’ne 1 pS ate a Aug| 12 Sep 
18% 18%| 18% 18%] 18% 19 | 185 19 %4| TD eading, voting tr. ctf 4,480| 15%gMar 25 16%Apr| 29348ep 
44% «45+ «| «44456 «45 «| «(4454 (446%) 46 «40% 1st pref., vot. tr ctfs.| $1,362} 36 Mar 12 a Feb : 88igApr| 5734Sep 
#2036 20%) 200i, 20%) 20354 21) 21 2136 24 pref., voting tr ctfs..| 5,985) 17%4Oct 17 22%%Apr| 3 
"183g ... ss 8336 6... =| 18896 «-++0- "18836 «00... Rensselaer & Saratoga....| «++..-/182 Jan 26 si96 det 18 175 Oct |185 Jan 
eeosee ceccee) coccce cocces| secece cocces| coccee eocees Rio Grande & Western....| «--. | 28 May 11 Aug 28|| 1494J’ne| 25348ep 
*68 ete sean onal Do ref. 200| 50%{Mar 15] 693%4Aug 27|| 25 May! 613}¢Deo 
187% 197% si28 19834 a <cennes 1198 128 Rome Watertown & Ogd.. 869 Mar26/$128%4Dec 5/|116 Mar/t 
“5 *5 6 t. J. &G. Isl. vot. tr. cts. 300 ar ‘eb 11|| 3%4J’ne 
“bis 54% ae 54% 55 55 54% 55 Do 1st pref. 533] 45 Feb 24| 68 J’ne11|| 87%J’ne| 5444Dee 
14 186 15 | $13 138%] *14 «1636 Do 2d pref. 553] 18% Apr 25] 2334J’ne 11|| 1034J’ly | 20%48ep 
5% 834 855) 84 854) BB St. L. & 8. Fr., vot. tr.ctfs.| 4,823 Mar 26 Nov 29|| 4 Apr| 9 Aug 
67 68 | 67 67 | 66 68 | %66 68 Do ist pref.| 1,224] 5 12] 69%4Nov 29|| 87 Jan| 5! 
8834 88 | 82 88 | 8156 32% 8146 82 Do 2d pref | 12,757) 22igFeb 24) 85 Nov 28|| 12 Apr Dec: 
6 5 6 *6% «6 636 St. Louis Southwestern...| 8,050 an 24) 6%Dec 8 Apr| _7 Aug 
144 1436 1456 1494] 1434 1436 15% “| 15,148] '73¢Mar 12| 15%4Dec 8|| 33¢Apr| 143¢8ep 
"25% 2 26 *2536 27 ot 26% o|St. Paul & Daluth......... 300| 18% J’ly 6| 27 Aug1i Jan | 30 ‘ 
96 HH 97 7%| 996 98 98 | *96 898 pref. 200) 78 Apr 2 Dec T244S'ly |_ S74 
168 178 |'168 173 | 16834 168% “188 172 St. Paul Minn. & Man...../  1,055/1237Jan 12/175 Nov 11)/114 Jan 125 Aug 
a9 29 | 38 aoM ony 2 2834 28%| 2834 28%) 2834 n Pacific 00... 20+ 8,309| 12 Apr 18] 29%%Dec 1|| 13i¢Jan| 28}48ep 
10%] 1034 10%] 1034 1 1034 103g) 1034 103%] 10% 1034 Southern, voting tr 1 12348ep 
i 48 on % 42 | 41 (1h 41% 42 | 4155 42%] 4134 41%] Do et, vot tots 7 8 Sep 
1556 1556 1554) 15% 1534] 153g 1556) 1536 15% Texas SOTA 24 
*188 160 |§160% 180% #16036 160% ceases cones [9155 160 | 15836 1583/ 2 hird Avenue se dea oe Dec 
"15 «35 | *15 "15 25 | *15 «25 25 Toledo & Ohio eee 
BR OD Pecccce 28 Peccece sseece 40 |%...00, 40 [*eeseee £0 
27 «980 | *87 380 | *27 $0 *27 «30 | *26 «680 | *26 = 80 Twin m Ct 4 ‘Trasalt.. 
8756 88 | 87% 387%| 873% 38%4| 3836 883g) 37% 8834) 38744 354) [J lei nes: 4M. 
695g 70 | 69¥4 69%] 6054 69%) 6056 70 | 60% 70%) 69 70x4| U pref.| 36,873] 45%Mar 12] ZOS¢Nov 28]|....0+ sees/eesens cose 
18 18 12% 18%| 1 12% 129q 12%) 1256 12%) 1234 1236 UnPD. & G. tr. re0.30 pd. 4,404 mOct 24) 13%Nov 28]; 1 Apr 
++} “7 84) 8% 8% 57% 7 7% % *7 GREED cccsecoccoscsores 230| 6%¢Mar 25| 9%4Aug31|| 454M Sep 
915g 2154) 21%¢ 22)4| 22 215g 21%) 21% Big) Wg 225g 8,730| 1434Mar 243¢Aug 31 ‘Apr|_245¢Sep 
Shoah coceasl connne. cbanaal ecenes ecegn:[?eennes BOE | cocnse cedged Steg: cougar meee ane Street......) sees: STA 25|102%%Jan 8||100%Nov|112 Aug 
4 5%) 5 5%| 5% 5%) 5 53 WheeL&L- i, 4th ass’t pd | 30,47 J'ly 2 Dec ‘ne aD 
Qibe 2144] 21s¢ 22ic| 22° 22%| 29 29%| 22 9354| 2896 24%| Do pref. 4th do 6,685, 8 J’ly 9| 24%Dec 9 pr| 29 Jan 
*1 2 "13g iq] #1 2%) #1 2 | *1 2 | *1 2 |Wiscon. Cent., vot. tr.ctfs.| «+++. %J an 1 J’ne ug 
Misccllan’s Stocks. 
109% 190% #108 110 |*108% 1103¢/$110 110%/*109 111 [$109 10994) A dams degaaneoe 426 ete r 29|§180 Feb 10//147%4Feb |/165 Oot 
84 4 84 84%) 84 34%) 34 %| 84 34 merican Cotton Oil....| 4,310 ar 25| 398{Aug 26|| OigMay| 26%Sep 
88 | 88% 88%) 88 8 89 89%) Do 2,410 be” Mar 14| 903,Aug 22|| 52%4¢Feb, 803¢8ep 
®.eve0e 40 ewe oe *28 8640 «ss. | 22 May13| 30 Sep 1|| 2134Dec| 27 J’ly 
$148 143 | 145 $148 [$145 144 §1463¢ 1481 can 9958116 Jan 5/$1583 Nov 9//109}¢Jan |119}gNov 
St $1 30 8681 80% 80% 80% ig| American Malting........ 1,185! 24 J’ly 8] 38 Aug 16]|...+0- sesclersees seve 
82 rt 81% 82 81 81% 82 82 Do 1,557| 7 “ly 5) 8 AUg 16)|.cccee sees] aeeee seve 
1 12 2 125) 12% 1354 1234 123¢|American Spirits Mfg.....| 8,415) 63gJan 2 ‘ne 9 Nov| 15% Aug 
86%| 5355 8554| *35 36 "841g 87 102| 16 Mar 26) 41% Aug 25 Dec| 86 Aug 
8 8 84 86 34 8536 38 8414 American Steel & Wire... 8,978 Sep 4 "TY Dil acveee coccieevese sees 
*803%4 80%| 89% 90 | 8 91 90 90 Do pref.| 5,415) 82 Sep 14 ly agone: dgeslinheee see 
12634 12834] 12 19856 12556 127 18) 158%¢| American Sugar Refining.|204,856|10734Mar 26/146%Aug 26/|109}4Mar|15934Sep 
Beseses veves. [11956 114 | 113% 11835 11436 114 Do pret. 1,9¥5|108 Mar 25/116 Jan 6/|/100i4Jan |121}¢S8ep 
196% 9 $9634 96%| $97 97 8 |American Teleg. & Cable.. 612|§88 Mar 29| 98 Sep 16]| 85igJan| 94 J’ne 
118554 13) 186 187 | 18634 130%) 1 189 142 |American Tobacco........|104,515 an 58%48ep 19|| 67}gFeb ug 
eapes. Oupenel ceoese cose 28 128 128 128 Do P $42|1121¢Mar 11|1353gAug 26/|100 Febj115 Aug 
5 9456 0 Big 94 94% 93% 9 Do _ dividend scrip. 115| 78 Mar O1 Bop 19||..c0ee veselerceee seve 
. 4 5 534 54 .| 71,480 Mar 21} 5%Dec 8% Oct | 163A 
*1973¢ 129 128 198 127 128 127g 12334 1,260/106 Mar 26|130 Nov17/|| 85 Jan |187 Sep 
“38 foul sasth 28 onsig ga” ay Lien] 17 Mice 18] 26sgsane 111|" T6igd'ne| BTisep 
4 4 ar an *ne 
tee ee ee ee ag hE pe seeees by 77 Hov 16 1 Nov} 85 
sees ock. m.. fee an ne 
wat it 192 193%| 189 190% 192 193 |Consolidated Gas (N. Y.)..| 15,064/164 Oct 3|905%qJne 9 186sf3an. 241348ep 
45% 46 47 | 46 46%{ 465¢|Consolidated Ice...........| 2180] 274Mar 25) 58 Sep 2// 25 Nov 4156J"ly 
$3 98 | *s9 v8 | $91 91 90% 91 Do ; 294| 888{Apr 28] 94 Dec 1|| 80 J’ne "ly 
dapecds SEE cagssch TER. cane #47 — ......|Consolidation Coal....+.0: secee.| 40 May 17] 46 Oct 25|| 85 Feb| 8 
*50 59 69 = 61 "69 «61 tnsaepsenereies +s. | 45 Apr 20) 67 6||. 20 Jan.) 60 Nov 
165 170 | 170 174 | 17094 170% 173% 178 |Bdison Elect. lil. (N.¥.)..| 3,807|119 Apr 8/178 Dec 9//1013{Jan./182}48ep 
81% 32%) 31% 82 | 81 31%| 81 81% 81% 31% eral Steel (wheniss.)| 17,396) 29 Oct 1 GENOV 11]|..s000 veeslereese seve 
77 «'TUq| +761 77%) 75% 765) 7 7634, 7644 77%) 264 7736) Do __ pref. do 664| 69%40ct 19 70}4Nov i seeees sene[eeeees coos 
§84% 84 84% 8534) 84% 85 84% 8534; 85iq 85%) 85% 8 yon seess| 7,878) 76 Sep 15) 863gDe seenee seeeleeeees sane 
49 ..cees| 949 ..005.| 47 60 | 947 «960 | 247 «280 | 847 )~=—60 ‘Hawatian Com. & Sug acéiens sae 38 1 Nev 10 accces soce[ecoece seco 
sesess cecee | *B0¥G 92 | *8036 92 | "80% O2 | *893%G OB | $90  9044/H. B. Claflin Co...... s+. §87%4J’ne 20] 94 Aug 26|| 8134J"ly |1013¢0ct 
5014 50i4] 58% 59%) 59 50 | 585g 585) 50 50%) 59 5036) | m sioraationsl Paper.....| 3,000] 48 Sep 14] 66 Aug Bul|...s0s seeslerneee cons 
91% 91% *01 92 | O13¥G 9134] 905 B14) 90% 91 | DIdE D136 pre 7069| 85 Sep 27] 933{Nov 28]|....0+ «++. * sees 
538 53 | 53) 58%) Sig 53 | 523 5854) I53ig 5B3g) 523g 52% Leto Gas (St. Lowis).| 4,295 Mar 25] 543Aug 9|/ 2 ay 406 Ang 
96 96 | 94 85 | 04 94 | *94 96 94. «(95 | *94)— 85 Do pref. 635| 85 Mar 12] 9634Aug 8|| 70 Aug 
“47 «62 | 47 «252 | 47) O52 “48 58% 58%| 564 54 |Maryland Coal, pref....... 200) 45 Mar 2 Dec 82 Deo 
4536 4634) 4534 45%) 4336 4554) 4416 45355 4655) 45 4 ational Biscuit........| 8,944) 305gAug 1) 4834Nov 29 eodece voce 
ctntih Canned: canes ogses 0008 168 103 108% 1038 108 | 108 108 Do pref. 485| 944gAug 1/103%qDec ease 0990ce 
3654] 36 36%) 855, 36 3634 86%| 86 8734|National Lead.............| 9,087) 26:4Mar 26/ 8 Aug 23||" Sep 
©1113¢ 112 (911136 11236) 6111% 113 wig ut $112 112 | 112% 11236 pref. 594) 99 Apr 22/113%Nov 14 ob IS Sep 
1 18 10% 18 10% 1134) 1056 10% 1 10 10}|Mational Linseed Oil. P 2 2 Aug 
*4 4 ©6864 meee tiie 7 4 ©6864) 4G National Starch... 18 Aug 
2 #76 | 2 76 | %2 76 | 2 76 | 4 76 | *54 76 ist pret Sep 
"15 80 /°15 80 /|°15 380 | 15 380 | 15 80 /|%15 80 i pret. seseee| 1240ct 81} 80 Jan 27 45 Aug 
88 4642 | 40 «#8640 | *40 642 | 989) 48 40 40 | *38 40 Now Cent. Coal (new ) 100} 40 Oct 18) 43 Sep 13 theses see: 
98 98 100 | 10034 10034) 1005¢ 10 100% 100%] 101 101}¢)N. Y. Air O.sccecesees| 1,975) 14 Apr 5j120 Sep 19 81g Aug 
on” 38 73 7%) 74 7 7 6 s z North American goers 1¢=} 7% Dec ug 
38% Wong “dig aise aan) a8 asi ‘3 so ncite Mailrc.ce sess... {108 bos| ai avr ail aambec 8 5 Rep 
see eee seeesees ir ec 
“Too i ma ose 41K Si ee ee eleetee ae weigh 44 sylv ania Coal... obits oe Mar 23 1950 Feb 25 aH 
10836 10954] 10854 10934) 10934 100%) 10054 110 x108 10954) People’s Gas-L. & C.(Chic.)| 23, ar ov 
189 189 igo 189% 18936 isos si90s4 140 leiseee lou 18 fi 10*|Paltman 's Palace Car. . 2,419|x132 Nov 3/216 J’ly 5 185 Sep 
"1% #2 1% «=O? *1 2 *1 2 or es uicks shativer Mimineg.s.... coves 56Sep 30) 2i¢Jan Aug 
6 8 6 3 6% 8 | %% 8 | i 8 | OH 8 Do *| eesoee] 5 Jme 2 ea reas 22 18 Aug 
Dececes ceseee!| coccce seees:| seeees teases! seecee sesee:| sescee cesses! cesses Seesee iver Bullion \o’t's. sosess| SO3{ADr 4 8 Cal 
§19% 19%] $10% 19%| *20 21 ' *20 21 9% 20 Statdard Distl-€Distrib 81| 195gNov 1 a3sgNor 18]. seeee eens] seeee 
§°70 ne 7 70 “70  ¥ » * 73 | 71 71 70 70 i ref. ee ener H bank sengee cess] stteas tee 
> + juga Standard an ug 
81%) Big 8 814 32 ai 813% 31 Goa! fron & Ta 30,875| 17 Mar 12) 343¢Aug 22|| 17 May Ber 
Gohl oi ol) 3 i tha | ott ooh el Doty mace “cane ane tltanne a] ot a ie 
0%) * 9% 1034|Texas Pacific Lan st ‘ ec Pp 
153 sent 55 15834 155 s7* 155 sen $5634 14” 58 nited States Express 4,382| 88 Apr 14|§68%4Dec 5|| 87 Feb) 4 wy 
: 6 6 66 6 6% ° 6 6 686 5% 6 nited States Leather..| 4,859) 5i¢Apr 25 6}4May| 104Aug 
~ B81 ost 67% 68%| 67% 68 | 37% 67%) 67% 68 | 67% 60 Do pref.| 26,358] 53%Mar 26) 74}gAug 22 ‘Apr| 72 Sep 
46 «4 4 6%| 45% 46 | 4884 453¢| 448 46 | 45 46 United States Rubber.....| 21,684| 145¢Mar 12] 48igAug 17|| 10 J’ne) 25)4dan 
“108 108%| 108 109 | 108 108%| 108 108%| 10814 109%4| 109 100%) Do ref.| 6,539) 60 Mar 12|10%qDec 8], 50 J'ly| 20 4 
"Tosi '09%4| 95% O44) 0996 “Wiiy| 596 “Baig)" BA UBIs4|*120 | WA elle, Fargo & Co -::"| o9,010|'surtivar 26| oiCAug 17|| 7OHMay 
94 on Teleg’h. , 7450p 
p00ese sees | 22 00s ceed coscee coccce bec Rowen panes Pm joerengetee) Westinghouse Hlec.&Mfg. -2e.| O8848ep 22|$GSS{sep BS')}...+00 .+ss)ereree vee 














* Bid and asked prices; no sales on this day. 


Less than 100 chases. ¢ Bx div. of 109 p. c. in bonds. i Lowest is ox div. 


OUTSIDE SECURITIES (Given aT FOOT OF 7 CONSECUTIVE PAGES).— 


+Unstamped. ist asst. paid. 


STREET RAILWAYS, é&c 













































































reet Railways. | Bid ri | Street Raliways. | Bid. |Ask. Street Railways. | Bid. | Ask. Street Hallways. | au Asx. 
ares neo. Bub. 1st bs. q710 ie” Nassau Blec pref eo} 70 72 Citizens’ st ing: nap)-See| Phila| list. || Louisv st R —Preterred. 101 jt 
Consel Bs coscceesee| LOGSS)1 5e 1044 : ” 104 |106 Cleveland City Ry......+. 1 74 Lynn&Bos-\st 58'24.J&D 2106 [107 
Bkiyn Ra — See Stojck Ea 4s. ° es} 90 |..eee0|| Clevel Cab-1st 5s °09.J&J/2101 |108 Metro: p wets Side (Chic). 8 
Cem ap ran — See Bis 4s} 111 Lit | NewWmb' r&Flistex.4 eooeee{ 110 Cleveland Hlectric Ry....| 7834) 7914 1st a SE 67 67 
7 & Brookiyn.| ......|875 | N NY& Qus Co 5s 1946. ecccce|cccoce Con 5s 1013.......M 105 |106 Minneap St Ry-5s ns 21003¢/ 101 
lst Be 1004..,...... J&J| 108 |105 || Steinwayist6s1923.J 11834) 1143 Colemeee Onto olla 59 60 New — eans % 2% 
Se certfs indbt1910.J4&J)| 101 seeee OTHER CITI Con 2—See Phila! List. Preferred ....+++ 8 11 
B’k C.& New 5s '39.J @114 |117 Balt Consol it Lj tet son-let be-—Ses Pihila Liist. Notes 6s 1004 ....M&N| ....++)-s0008 
} now ype 1st5s"06A40} 104 |106 Bridgep Tr-1st 5s '23.J4&J|2103 -ees|| Consol Tract’n (N J)—See| Phila) list. North Chi age Stock. 2 230 
*t & Lorimer St. ist“s.| 108 |......|| Buffalo Street Ry—Stock.| 77 7 Lake St (Chic) Hlev-Stock|} 14 16 1st 58 1906-16. sw ad ed $10454)..0000 
Co. Elev: 2 8 1st consol bs 1031. F&A £11936 114 deb 58 1928........J0&J|¢ 76 76% || No Shore Tr (Bost )-Com 10 12 
seees sevecseess 8 10 Crosstown 5s 1932M4&N/§111 |11134|| Louisv St Ry—5 p c bonds/#116 117 PPTTTTiTiriit tt 7 77 
Bonds—See Stock Exch (List. Chicago City RR—Stoeck. | 803 |810 Commom....+ sereossseee! 85 | 40 4 Ruver nave acerned | interal~. 
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Dec, 10, 1898.) THE CHRONICLE—BOND PRICES (5 pages) cace 1, 1197 








































Se Week's \3S.5 : ‘ 7 : 
BONDS 3 Price | poneeer tae Range BONDS. 3 Price B. ant & Range 
‘M.¥.8TOOK EXCHANGE § Triday, | rast Bale. 72". ||N.¥. STOCK EXCHANGE Trey, | Ranger |$3|| from. 
WEEK ENDING Dec 9. | 58, |———| | — | | ——- | Weex Enpine Dec. 9. | 5a, |————— — 
——|Bid. Ask,|Gow. High.|no.|| Low, High ——|Bid. Ask.|Low. High.|No.|| Low 
Been Seine. See B&O. C& A ional 5s°30|M-N/ 117... .../1163§ 118 |181)/111 11 
Jabama Cent. See Sou Ry. 9 Registered. .....0s0+0001939)M-N| .essee -seees (116K 116% 118 116 
Alabama Mid lst a g.. 1938 M-NJ .ccoee seoeee| 91 Nov’98).,../} 91 gag Gen gold 4 Bronvee +00 U8 u-8 903g Sale | 893g 903¢|740/| 735, 90 
d usq. Regi eeee-eee -« i~ Seeeee seeceelsseeee seesee| "598 teeee eee 
Allogheny Val. See Penn Co. B & A Div Ist cong 45.1989|5 -J| 106 105i - 106i 00° 106i 
d k& I. SeeCenof N J. Ssomms 48 ..0000-0001989/3 -J/* 974 98 | 97 Dec'd8)-++++|| 90 97 
Ann Arbor ist g 4s......1995/Q-Jt/*...... 90 | 89 89 245 31 90%%)|| Craig Valley lst g5s..1940|\J-J|* 94 ......| 9534 May’98| «+. 993g 
asp = 5S Poems <. 1995 90% Sale 85 99 Warm Spr Val lst g58.1941)M-S/* 90 —...ialecscee  ceseee| *888 Wet 
Regis! ssecerececeL GO5/ A. ° Eliz Lex & B 8 gug5s.1902)/M-S| 10244 108 |108% 102%) 3 04 
Adjustment g 4s......1995 4 Chic & Alton sink fd 6s.103|M-N|*110....../110% 110%, 1 18% 
I tered Sadieceosll . Lou. & Mo Riv Ist 78..1900/F- A/*107% ,...,.,;108 J’ne’d> 11 
Bquip tr ser A g 5s. «+01 902 2d 7s. +1900|M-N)*106.,..,,,107  J’ly’98 07 
Chic & St Louis 1st 68.1915 «||. Miss RivB ist sf g 6s.. ee ee ere fr svcces 
Atl Av Bklyn imp g 5s..1934 J -cccee ; Chis Burl & Nor. See CB & Q. 
Atlan & Danv Ist g 5s. -1950 J -J)|*100 Nov’98) .- Chie Burl & Q—Con 7s..1908 11714 Sale 117 117 8% 
ta & Char. See Sou R Sinking fund 5s........190 Ol91023 cane Nov’? 07 
Ieee W. See So. Pac. Debenture 5s.... 1094 Sale 10a 109% ll 
Batcreek &S. See Mich Cen ca Convertible 5s... 12044 Sale |119%% 12034 21 
alt & O lst 68 Pkbg Br.’19/A-O)| ....00 cseees Oct.’98} . lowa Div sink fd 5 L1bg .cscee( LL 111% 11% 
Trust Co. ctfs. of dep....+.|--- +. 11336 w.s0ee Nov'd8) . Lebbedapaaeesendes 1919 103 Sale |103 103 04 
Gold 58....+.....1885-1925| F saneee coveee Oct.’98 Denv Div 4s.... p "102 .ee0e[102 Oct.’98)+-+-|| 97 108 
eeeeee -ceces es): Southwestern Div is:21921 M-S/*100  .,,...)100 Nov’Q8) ++++|| 08 01 





-A 
Coupons Off.....ssssesessee| see os 
Registered... .. 1885-1935 B- A] cccvee seveee Aug 08 


Speyer & Co. certf Of dep|.....| -sss00 sesees Nov’98 
Pn ne Ay of croent ue x SEF skodas 

MSO] POld BB...eeeeee “ad ere ° 
A) soeeeees sceeoen B-Al -ccove cece 6 Aug’98 


tered . 
J M & Co cit 's of dep.. seceee seeee| L18% Oct.’98) . 





Nebraska Hxten 4s.,,,1927|/M-N| 10434 Bale |102% 10414) 117|| 9514 104 
neseatEses.. 200,000 BT)ME-N] .secee seveee| OF Maz.se seoos!| OF OF 
an. & St. Jos con 6s..1911)M-S| 1 aiesnci tee 2 1 
Gaia, Bur & Nor Ist 58.1926) A- O/*108% ,,,,,,/108% Nov'08 seee(/105 110 
Chie&E Ill—1st ef our 62.1907 J-D) 1idsg ......| 11736 Nov’98| »-+-||1143¢ 11 


A 
s 
Caic & lowa Div 5s....1905 ae 106  .scccclseccce seccce| s2¢2]lecccce conges 
8 
Oo 











































N|*117i¢ °°: 8} ....||117 119 
*109 10054 103% Nov’98} ....||107 

Bt at 

]/10@ 107 


N 

0 

oO 

A 

Al. ell a] ee 

t 1015g 10214|/102%% 102 10}| 99 108% 
J 

A 

Oo 

N 


Trust Co certfs deposit..|.....| «seve seevel+ss oases secesccereseverceeL DOTS = DD] ...00 cecces|ssecee seveee| #82 l|evesee soceee 
Balt B'lt lstg 5sintgu.1990|M- N/| ‘10334 99 Sep.’98 iteens 68. .+ee0-+e0091934/A-O} 1313 .....,/182 182 3/122 188 
W Va&P ist g 5s....,1990/A-0 . | General’ con 1 st 58....1937|M-N]| 108K Sale |108 108%] 16//101%4 10 
Monon Riv ist gug 5s.1919|/F-A seseg oe I. Registe: +1937|M-N| 1034 .,...,/103844 Nov’@8/ +---||101 106 
Cen Ohio R lstc g44481930/M-S 10314 Dec’98) -.+.|/ 99 1081¢ onisk ind ¢ Ry “ist 58.1936|J -J| 104” .°°°5./105 Sep.’98| «..-||100%4 109 
Cus tae Istext 4}981930| J -J 75 Oct.’98) ..+-|| 75 75 ||Chicago & Erie. See Erie. 

Ak&CJ istint gug 5s.1930|M-N 105 Aug’98) .-.+//105 105 ||Chic EA & Loulsville— 
mpons Olé scnasscnesscoghess 0 [105 Nov’98) ..++//100 105 Louisy N A & Ch Ist6s..’10|J - J| 1165¢ Sale [116% 117 5ij112 117 
Pitts Con lst g4s...1946|J -J) . +1074 Sly "9S8) ...-| 10536 10714 Gate Ind & Le got g Ss..1947 J- JF} 90 ...505) OL Nov’98)+---|| 80 98 

B&O 8S W lst gugdsgs.1990|5 - J 10534 ..0000/105 Nov’93) ...+!) O8ig 105 Refun ng 6 Os.......-1 947\J -J| 107 Sale |106 107 19|| 98 107 
B& OSW Ry cong 4368 1993) J - J] .seeee seeeee| 99  Nov'98)..../| 76 90 onMe Ste 1st 78 $e RD 02/5 - J 16134 ...40.{160 Nov’98} +++-||146 160 

Ist inc g 58 ser A..,.2043/NOvt| seooe seeeee| 274G5’ne'US) ....|| 27 274¢)| Ist 7s # gold RD....1902|S -J| 162% ....4. s0e+||seeeee execs 

Series 00000e8OGS) DOGT] coccce scccee 1046 1044) 19/) 6g 12 1st lows ED Theveseesd 80010 - J 16136 ......|1525¢ Sep.8} . ve || 1873 15 
B&OSW TorGogu 56.°42|)I-N| ...000 veccee eee] +eeell seseee cesees osecccerccel DOSS -J| 16136 ..00, 161 Nov'98} -+..||140 161 
Ohio & Miss 1st.con 4s.1947\J -J|*105 ' ......|105 Bay al: +ee+//104 105% Cio Mil & Bt 8 7a.1905|J - J] 16136 ......)161 Nov’98|++++|/188 161 

id consol 78.........-1911|A-O 900 seccce He =. seee//120 1923¢|| Ist & D Exten 7s. 10001908] - J] 16136 ....../162 Dec’9S| «+..||180%4 162 
1st Spr’gtield Div 75.1905|M-N|*. ‘7 100 +++|/160 108 lst Southwest Div 6s.1909|J - J|*119%¢ ....../1193¢ Nov’98| «++-/|116 110% 
Ast general 58.. ....,1932|F-D| ..se0e veeeee| seeee seeeee| +oee\\.eceee ceseee|| 18t La Crosse & D 5s..1919/J-J|*114  ....../115% Nov’98|....//110 115% 
NYC&H. 1st So Minn Div 68....1910|3-J5| 120  cesoes 120% 120) 2)|1143¢ 121 

Bel & Car. See Illinois Cent. | ist Hast & D Div 7s...1910|.3 - J|*1203¢ ......|1293¢ Oct.’95) ....||128 180% 
Boonev Bridge. See M 5 at. BB .ccccecccscecccsseeslG10/S =-J|*110 113 |109 199 5||109 109: 
} ee v. See Met oi J -J|*1 20 ... 005 13134 Now's eees{/118 191 
Bxl il Pr Coc iataboi9 ee F-IT\*L19  ...e0/110¥G 11054) 1//111 119 
Tr Co etf 8 2d g 5s J-J\*116 . 116 lls 5||1105¢ 117 

8a instal pd anbessenne J-J 107 Mar’95|...-||107 110 

8&BBT Coots ist gu gbs’42 J-J 112 Apr.’98)....//112 118% 
instal secesece ‘ J-J 118 Nov’@8|....||/111 118 
Un El TrCo cfs lstgug6s°37|.....| 933g Sale | 92 9334 J-J 118% Nov’98}....|/111 115 
Bklyn Rap Tr g 5s......,1945|A-@| 107 Sale |105%¢ 107 J-J Jan.’98| ....|| 127 1973 
Bklyn City 1st con 58 1916-41|J - 3) 11634 ....00/11634 11634) 1 116% J-J May’07| «c0]].cccce eecnee 
Bklyo 0 & Sconsug 58’41| M-N| 10434 Sale {104 104%) 185 102% 104% J-J 114 10/|109 14 
Bilyn & Montauk. See L Isl. J-J§ 108%4| 27||/102 108% 
Bruns & West ist g 49..1088)5 - J eceees'oecedseosens , caccce]'eesell cscs cseece Registered...........1889 9-33 seesee sovese| L05ig Feb. 05) ....|/10494¢ Hs) 
Buff N Y & Dri Ert Mil & No lst ML 6s..1910|\3-D| 118°" .:°""|190%4 Oct.’98] ....||120 12 
Buff R & Pgen g 5s.... 1987 M-S} 107 ..s000)1073G 10734) 5/1044 108 1st consol6s.........1913)J-D} 119 ....06/183 Oct.’98)....|/117 128 

Debenture 6s. AD = J] ccccce coccce|secsee _coccee] ¢eeell ecnce ssccee Chic & Northw-Gon 4s. -101610-8 143 ...006/144 Deo’98)....|/188 146 
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* No price Friday; these are latest bid and asked this week. t Due July. *Due Nov. || DaeJune. TDueJan. 2 Bonds due May. a These are option sales. 
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Street Railways. _| Bid. | Ask Gas Securities. Bid. | Ask. Gas Securities. _Bid. |Ask. Gas Securities. Bid. |Ask 
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bp 105 Py Do preferred.......-.+..| 155 |i66 Buffalo City Gas—Stock..| 1 
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Bigeecccccccccced - le | 95 
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wy 4 & Western 1907|M-S/| 124 ..006-/124 Novw’98/+++-||122 128 Middle Div reg 58.....1921/F- A} sssess seccesleccees seeece seeees eoeee 
Svr Bing & NY Tet 76.1908 A-O} 125 ceveeel1 96 J’ly OS] +++:||12534 126 Spring Div lstg Sigs. TOBIIT <5] ceccce cocccclecccce  cecece seceee eoeces 
Morris & Essex ist 7s. 7 M-N/*142 — o.0000/148 143 1)|187%4 144 Registered ......00ecLQ51|F - J) cccese secccclecccce cesces seeses sees 
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Wecccercccces i87i- i901 A- 0} 109 1 107 118% 1D -D) cesses eevee |188 Sep.’98 12 128 
1st con guar FeeereABIB]S- DISD 186 142% J-D ecceee seeece 
BY ee oe inc da. toi|9 — lise” 18056 18836 3b 
. % - 106 Novos 
Constructi i tee -1928/F- Al seeee *Ileceeee eevee J-D ~ ‘ 
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1 A- 0} 120 : koseee eassen 5/3 -J\*108 105 104 Nov’98| ++++|| 97 106 
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iv e. a RK - eeeees 10 104 
Ben Con Con Tr Co 1st g 5s..1983|/A-O] ceseee ceoeeelecccee soerse| *8**|leeeee coenes “ 
Den ‘Tram Cocon g 68.1910 -J ecnetlicenise Geddes 
et or lst gu g 68.1911 1D = J] cesses ove lessees eeeeee M8. 
Gr ist gold 7s..1900|M-N/|*108_......| 10834 Nov’98 Cc. 
Fee come dpe tonnes 18884 . ; 19056 Gale 10 pot +4 o-< wi" ines sesece sees 233 eesece "si 
con fs eeeeesee * eeeeee -O 20 15 
Improvement gold 58.1928\J-D/*t02 ....../101 102% . 3 
Des Ft D. SeeC R&1P. F 
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M Un Ry lst g 5s...1917/M-N|*100 105 (102 Oct.’98 P. 
M&Tol. SeeLS&M Bo. 25\3 -J| 56 Sale | 58 56 51)| 40 58 
& Mack ist lieng 48.1995|J-D/ ...... 29\M-8) 45 Sale | 44 46 26)| 85 49 
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as Pp iiss pee - LY eat su gin 1988 a-$ seeees -eeeee ‘98g Mars cane aig eaeeee 
ug” - 400008 coeees « eee OB 
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6th ext 1043 J’ne’98 5|M-s sdeead ‘eeweluay eee 
1 conse! gold 7s.....1920 s 145 145 A-O secese — cevees| eee 
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NY & Green L gug5s.1046|M-N/*106_ ..,.../109 Oct.’9S|.-».//107 109 General gold 4s.......1938|J3-D| 9 sees) 97 Nov’OS).... son 8 oi" 
Bmal!.. a wes] OOS eet Se eeetleseses eecces| ss seeee eeeees ferry 1st go! id 4448....1 1922|M-s/* 93 100 @4 Nov’98).... 
Erie ist con g 4s pr ‘bas 1996\5 -J 9336 Sale 9834 93% 204 8494 B45 BORE Abcccccccccccccccod SOBs — Di ccccee sccccclscccce  ceccce) cocellcccece eoccce 
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&LS8up. SeCaNnwW. LB&8t LConeng 58.1939. 
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Lat general old 5s speaia- 3) 95 97| 96 07 82|/| 82 100 Loud N Maa esol Br 761907 M-S 168K, sae 106 = NOV’O7T| ...-||ecesee seveee 
Mt st 6s.. 1923 A-0} 9u cecees cevcce| seoel|.cocce ccocee NO&M Iistg 6s......1930\5 -J “tee 128 Nov’@8| ....||1203¢ 128 
-O|; 45. 6 sagneel «ore casate 4g0kee 2d gold 68........++.-1980|5 -J itt 108 Oct.’98]....||106 108 
SvA&Indist coneug 68..1926,3-J| 96 Sale | 04 06 2:)| Tg vO H & Nash lets gees J-D 114% ; seeeee ‘/117 Nov’98|..../|118 118 
Parcs 3 See CHV AST | | teneral gold As.. 1930|J-D| 116% ......|1204% Nov’98| ...-||116}6 181 
* No price#riday; these are latest bid and asked this week. Bonds due August. * Bonis due April. || Bonds due January. ¢ Bonds due Jaly. 
OUTSIDE SECURITIES (GIVEN AT FOOT OF 7 CONSECUTIVE PAGES).—GAS SHOURITIES, &c 
Gas ~ecurities. | Bia |Ass | dine Securities Bid. | Ask. || Gas Securities. Bid. |Ask. Gas Securities. _Bid. | Ask. 
Ouy een py Va)....| 133 |"88 || Wort Wayne (Ind)—Ste -k| 70 | 73 || Loganspt& Wab Val—Stk| 52 | 60 Syr’seGas— st 1#'46.J&J) 84 | 90 
seesseese lst 68 1925.........Jad| 85 | 8% Ist 68 1925 . J&D} 71 | 74 Vestern Gas (Milw) 89 | 91 
Oolumduis (0) ‘Gas—Btock| 3 75 || Grand Rapids—Stock..... 92 95 | be {ee "“Gas—Stek 60 64 Se—See N Y Ros La list. 
let 5e 1982........ J&3) a108 105 | Ist 58 1915........ ves 2:03 [105 | lst BESS :...ceces A&O!% 993/102 Teleg. & Telep 
Consolidat Gas (Balt) See|Balt tjist. || Hartford (Ct) Gas L...25|t 42 .. || Ohio Hs Indiana—Stock...| 52 | 56 merican Dist Tole NY 8tock| Exch 
Sonaolid Gas (N J)—Stock) any oi Indiana Nota 1) Gas—Stk 52 54 || let 68 1926 seeeJ&D) FI 74 \merican Tel & Cab—NY| Stock) Exch 
ist Sa 1997 Jat) 82 lat 68 1908 M&N| 71 | 72 || Peoples Gas & Coke—N Y| Stock) Brek|| ‘entra: & South Amer....| 108 /110 
Coneo) Gas q7ete. jeobes | || Indianapolis Gas—Stoc! 115 25 | hy emer 2 Co—See Bos|ton List. Ynes & Poto Teloph—Stk! 51 |...... 
Pref. | 54 | 5 | lst 6: -eeeeesMA&N! 104% 105%! St Joseph (MO).....++... 34 37 Bond 5s....... sprees seep 108/105 
Bonds 5s. ee se 16946 | 10956) Jersey City Gas Light.. Be 1037.....0006 J&J| 91 93 }ommercial Cabl Ney. 175 | asesee 
bey 7 Gas j City Stk} 80 85 || Laclede Gas—N Y Stock| Bxch &t Paul Gas—Stock...... 51 53 ommer Unton Tei (NY).| 110 /|113 
MAN! 101 |.cecs. \] Lafavette (ne) Gas—Stk 83 a6 Consol 5a 1944 . . M&al2 RS sty | B ootre & Bay State Te 76 80 
Decrote Gas—See N ¥ Exc h. list. ist 42 1924 _...... aN! R&S a7 vesonme Gaa—Stock 18 2c | And ‘ntoreat, +Pricelper shlare. 
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;| _Price Week's s|| Range 33 Week's ;|| Range 
BONDS 3| mrday, | Range or BONDE. Range or 
N.¥Y.8TOOK EXOHANGE Dec. 9 | Last Sale. in 1, \\N.¥.8STOCK EXCHANGE Last Sate. in he 
Week Enpine DE. 9. Bid. dsk.|Low. High ie WEEK ENDING Dec. 9. |§ Low High ae. Low High. 
— sk. ; .| No. || Low. Hig ; .|No. 
Lou & Nash (Con.) N Y Cent (Con.) 
Pensacola div gold 6s.1920/M-8|*108 _ ...... 10836 Bep.'07 seeslleeccee -eeeee|]| Beg deb 5s of.. .1889-1904/M- 8 1093¢ Sep.’07| »+++||.,ecee csesce 
Ot L div ist a Be. oeeee1031|M-B] .eecee veeeee(lB5 = 125 5//125 °° 125°"|| Debenture g 4s..1890-1905/J - D 105 Nov’98} ....|/108 1 
gold 8s...... 980) M-8) ........ cencce sevcce| $920 ]lscccee sevcee R ++++-1890-1905/ J -D --+090}10494 Feb.'98) -..||104%4 104 
ashok Deo ist O|S = F/*107 | 225235]/107"" Now's] ....//105°° 107""|| Debt certs ext g 4s....1905|M-N 104, 105 |105_ Nov'98) ....//1003¢ 1 
Bink fd (S&A) g 6s....1910/A-O)} ....00 ceeeee eeellecccee sevcee RB seveceeees+1905/M-N 103% 1. 1045 J’ne’98|-.--||104 105 
: 1OB%4]| G@B3G8.....0.ceeeeeee-001997/J-S| 110 Bale |100%¢ 110 | 18]/105%6 11 





SON fcongae Se....1800 F-A| 10536 o.6e 108 ¢ Nov'ds veel] @ 

GOI 58.....0000000e00+1937|/M-N| 10536 ...005 1 11/1003 106% Registered........... 1997/3 -B| sess -++00e{108  Nov’98) ----||104% 10 

Unified g 4s.........+..1940|/J-J| 9654 Sale 144|| 88” 96%|| Lake Shore col g $i¢8.1998|/F-A| 9734 Sale | 97 9734| 296)/ 94 
seoceeseel O40!) — DB] coves cevceelesccce sesso! *#*#llecccee sevees Registered ..........1908/F-A] ssssee -s++-.| 963G OFg) 1U)) OBR 

poe 8 An 1st gu g 68.1921 F-A/ 108 _,,....;110 110 4)| 9636 111 Mich Cent coll g digs. aoe 7.4 9 




























































Coll tr SG Re -oonsseel Ol M-N/ 10535 ....+.|106 106 5)|1013¢ 108% 

Lands Me lstg 4348. 1945) M- 8/*109 Pe 109% J’ly ’98) ....//108 rat | 10534 Bale [105% 105 2|/105' 
NFla&8 lstgug5s ..1937|F-A «G42 Sal 106 104 8 8746 10 6 * ‘ N| 105 1 

Kentucky Cent g 4s...1987|J - J|* osccce Oct.’98} ...+ 92 NJ June Rgu Ist 4s .1986/ F- A/*101 

LOin G 4366....1931/M-N] ..ccee seeeee 108 Jan.’98) .... 108 108 ccce cecces LORD Em Ml. codons. cs “3° ava’! ‘Bollveea 
£Ri0g Be oo @ 48.1945) M-S) ....00 vesceeleceeee seeees| *#**lleeeeee seeeee/] West Shore ist 4s 8 gu.2361/3 -J iiss iisiglits 112 20 itaig 
NA&C. See O'S Le seseee eee BB01/3 -J| 11234 Bale [111% 112 89 108 
tsoate By Co Leteon g Se. 1900)5 - J sevece cooeee(L09 Mar’98|.-.-/|108 109 Ork 1st gu g45.1936|J - 3) ....0e .eee0[108 Nov'QS| «+s. 

Mahon Coal. See LS& MS. sees cece LOBB/ I - J] csevee soeeee[106 J’ne’O8) «++ 198 108 

anhattan Ry con 48.1990/A-0O| 95% Sale 9534 11%|| 90 = 98% 2d gu gold ikssssssscMND SUNT csksen'cceccahiespsa’ acdeeit coed seeeee seeeee 
Se = Sem... 908|\J-J| 118 119% itm Dec’ coos || LUANG 11946 BOT = J] ssccce cocccsieccces cesses] t08*|[esceee coneem 
N| 102 Bale |102 102 8)/101 105 Cleartield Bitum Coal Cor 
coccce ceccce| ©22elleccese cocces ists fint gug 4sserA.’40/J -J 95 J'ly’9s 
oocece ceceee| *8¢elleoceee coves Small bonds series B..’40/J - J eee 
Gouv & Oswe lst gu g 5s.’42/J - D canase 
RW &Ogcon Istext 5s.’22|/A-0# 129% 
ygen erg bn. 100 19% 118 117 118 | 107)/10 118 ‘or & Mont ist 16)/A-0 seecee] 888] leeeeee e80em 
Bways& vl B\J-D/*120 123 |1225¢ Nov’9S} --.+//1143¢ 19254!) RW& OT R letgug 5.18) MI-N/ soccer sevevclescess oe seeeee 88000 
Sretstered cones 1808 seesee cecseslessene soso] *t**lleeecee eesses]] OSWO & R 2d gug 5s..1915|F-A$| «2.000 seeee woes] te eel| eeaee ‘> 
Col& 9thAv ist gu g5s.1993/M- 128 128 it) i116 12334}; Utica & Bik Rivgu g 4s.°22/J - J} 1 eeeeee i107" * g’98) «++ it 
ecceseses L998 ssccce sescce|***s|leeccee soocee|| MOh & Mal ist gu g4e.1991/M- SS) wrccce secee [voces covcee| *#**\leseene seeeeee 
Lex Av& PF ist gug 5s.’93|M- 834 Sale |1233g 12834) 19//117 123%4|| Cart & Ad Ist gu g45.1981/J-D) coscee secccs|eceeee seveee| *#**lleeseee e0000e 
sntsimutinniae seccce cscses| *eesllecccce cocsec]| NY & Put lstoongug4s.'93)A-@) wocece sescesfesses+ cevace| sees iss” eeesee 

Mex Cent con gold 4s...1911/J 6536 65%) 11] 60 66% N Y & North istg 5s me A-O}"..e000 1288 1128814 Nov’98} «..- isé 
1st con aed g 3s...1939 eo oe Lake Shore & Mich 
9d con income g 38....19 3: Det Mon & Tol lst 781000 F- A]. »]121 Apr.’@S8|....|/181 181 
Bauip & colle W cvees teccee seeee seseee Lake Shore divid 7s.1899)A- 0} . -|1024¢ Nov’@8| ».»-//108 106g 
ox lat: g 48.°77 8s |151 774 83 Consol ist +. 1000/3 - J]. 108 = Oct.’98} ....|}10 10 

Mex Nat let gold 65.....1927/I-D) ..ccee secseeleseeese seevee| *#*||seeeee seveee tt ae +]107 Dec’98) .--.|/ 105 
2d inc 68 A Crp stmpd.1917|M-S$) ..ccoe cesecelescece covene] *#t2||ceecee oeeee 21908/F - D/*1159¢ ..00..)11 115%) = S)/t1 
2d income gold 68 B..1917| AD.$| ..ss00 sevens] 636 6 5 Ww 6 Gold: Sige..cce-t907/4 | 108 di saie'|ta Dec’98} ---.//11 1 

Mex North Ist gold 68..1910|J-D)* 99  ..-coe| OF Feb ’GT| covellccces cesses Gold a: . ieo7ig - 3D 106 106 106 15);1¢2 «10 

seecesceseeLQ1O|S =D] seccee sevveelesccce cevcee| tee l|eecece veeeee D-D] coccee voevee/ 108 106 | lujjios 10 

Mich Cent. See N Y it. A~O] ccccee sevees 10814 Dec’97 Seetllceeeee e8eeee 

Mid of N J. NYS8us 4 W DOD] -cccce cocccchecsoce cocces| 000i) -cocce si° 

Mil Bl Ry & L 80-yr g 55.1986|/F- A) ..csee coeeee| L014 Nov'O8| «+++|| LOL 10134 J = Ji%1Z0 ose aee Tt) Oct.’98| ..../|131 128 

MLS& W. Chic & NW M-N 111 112 | 10)/110 11546. 

Mil & Mad. See Chic & N W 902/M-N/ 19436 105 |104% 104 108% $3 

Mil & Ncrth. SeeChM&StP M-/ 118 122 |188 Feb.'98)..../|182 13 

MU&S8tP. SeeChM&StP 1)/M-8} 126 ......j1813¢ J’ne’98|....//181 187 

Min & St Lgu. See BOR&N M| 126 ......|1853¢ Jan.’98| ....||/ 12536 129536, 

ee 6 tas Me. eee Bet 4136 ...562/148  Oct.’98) »++-// 142 O}F =F] sovcee seeeee/106 Feb.’98) ....|/106 +4 
1st cons gold 5s.. -1984/M-N/*1G8 110 |108% 109 9}/ 100! 109% Dn JT| seccee covees{108 Jan.'98| ....//108 
Iowa ex st gold 7s... Lae: B= D) cccsee coeeee/185 Oct.’98)-- -//1285 125 DIT — DD] scvcce csscsdeceece  ceseee| sess|| scene seeese 
South West ex st g 7s SGI <TD) .cceen cnccoclecsons cssge] titt||eseees esses: NY ‘ 7} @|*L08% 106%4|105% 106 | 11//100 10% 
Pacifie ex lsat 8.1921 A- 1234 128 181K Aug . 71 A~O] coceee coseee[10@ Nov’OS) ...-//104 0 

u ies Gost 8 int gu..’36)F =F) .secee sevvee socece NY 

M6SM4&A 1 so int ga.*aeld N 

MBtP. SSM cong Aeineea’sely - IN 

an & oy istoong Me. -1919|J - N 

Minn Un. See St PM & M. N 

| f eecedeet N 

Old 48......0.0000.199 N sssee -sesee[LOGbg Oot.'O7) .-.-|l.seeee rt 
let ey ecece 1704 Sale {170 170 27)|145 17016 
MEAT ofT istgug5s.’42 M- 8 sescee .eoeee{160 Oct.'98]....))145 160 
KO & Pac ist g 4s....1990|\F-A 15 15 10% «76 R £ *185 —....4.)18636 Aug’98| ..../| 18636 18634. 

Wa lst gu g 5s.1940|M-N/ 82%{ Sale | 82% 82%] 14/| 75  684%4/| NH & Derby con 5s...1918/AI-N|*12194 ......].... ; paeelleanenaciial 
Boonev Bdg Cog g 78. .'06|M-N] ..cc00 sseses|eseeee seeeee| *#**|/seneee coesee|]| NY &N B lot 7o......1905/5 - J] 12234 ...+./1813¢ Nov’98) ....//119 
Tebo & Neosho ot 7s.1908 WT -D] srvcee covcce|-socee seccce] "ee ellenccee sdesee Ast 68. ...0+0++00+0001905/ 5 - J] 11636 ....4./116 116 2|/1183¢ 116 

Mo K & B ist gug 5s...1942/A- 0) 1 eveeee/101 101% 7|| 98% 10234||N Y & North. See N Y O & H. 

Mo Paco—1st con g 6s. "Toso M-N 10946 Sale 10434 10934| 940|] 98 100%4||N Y O & W con lat g 58.1989/J- 1D] 10584 ....../10534 105%] 26 10536 109 
84 %s.... -1906|M-N seesees/L ll Nov’ seostih 112% we try 4s....1992|/M-S}| 10344 Sale |192 1038 — 100g. 
Trust g $1917 M-8t i) Sale 84 90 | 2%4/) 6 90 Regis 000 only...1992|/M-Sj| 10136 .....-|1013¢ Nov’98)... 1014 101 

1917|M-Bt) ..ccce .ceccelesccce sevces cesses cesses l iN Y & Put. SeeNYO&H, 
1st coll gold 5s. -1920/F- A} 853¢ Sale 86 - 60 86 |INY& RB. See Long Isl. 
seer LQZO/F= Al] weseee ssecee| sveve _sesces| se**|leeseee cesses liIN YO & W. See Brie. 
Pac B of Mo ist oxg 4s.’38|F- seseee LO7SG/ 10596 Nov'98| ..../|100 106° ||N Y Tex & M. See So Pac Co. 
Nort inois. SeeChi & NW. 


b Tl N 
sseeee ceseeeleceeee seseee| seee]| cosas eeveee||NOFth Ohio, See L Hrie & W. 
Ber seeses seeseelsceeee sevesel| seesl|| coos seeses|| Northern Pacifico— 
BtL pi aoe F-A$| 108% ..... |108 108 8|/107 110%/|| Gen lst RR& LGsfgé6s.'21/3 - J] 117% ......J117 Deo’98)....//118 12 
@ 58......+...1047|M-N| 10616 Sale [10614 1085¢) 13)|/102%¢ 107% Rogiatered... +s... 198319 - 3 ocsee +J117 Oct '98]....//118 12 
Ark Branch ext'@ 63.1995|3~ D 106 Sale |106 106 11/108 108 8t P & N Pgeng 6s...1923/F-A| 180 -]13136 Oct.'98 eoee{ [186 1 
Genoonry &ldgrtg 5s’31|A-0O} 102 gale |100 10234| 373/| 86 102% Regi B.s00--1983 BT ccccce sescce sa DY eneokit 180 
Senge Samet es tess A-0} 100 Sale | 93 100 8|/| 86 100 Prior Hen f Bg g <0..19087 -3 1024 Sale 134 44 560 H ioe 
Miss a seeseeceees - eeeeee sevcee ho +s 
Mob & Birm SRTEERS ER SETS - General lien g 3s......2047|Q-Ft| 6534 Sale 68i4| 734|| 57 6¥ 
8m: t+ cecsccccecscosels = Registered ATIQ-Ft| secs covssefesesee  cvenee ° seen #89908 
«--||. Wash Cent Ist g 4s...1948/0-M/ 88 89 ‘$3 * Nov'ss cove 
Nor Pac Ter Co 1st g 68.1983/J -J| 116 120 |115% 115%/| ‘ijj104 116 
5%||Nor Ry Cai. See Cent Pac. 
6 ||Nor Wis. SeeCStPM&O. 
234 || Nor & South lst g 5s....1941 
434||Nor & West gen g 68....1931 
New yy 1st g 6s....1932 


A 
2d extended wold Page 4 10846 ...400/108 Nov’Q8) ....//1053¢ 109 
} -J 





Cee eee ceases 





‘ 
115 119 1 

-§) 8246 Bale | 81 8234) 264/| 70 8 
74 ose" 1043¢/10436 10436) 6/] 9736 10 


Se! Gee 





‘ 8.......1988 
Montgom Diy Ist'g 58.1947 
6t L & Cairo gu g 48 .1931 

siehow’ 3 te. SeeNYC&H 


$ 
: 





102 J’ne’98}..../|103 106 
27 27 iit 


1 
ise Nov’98}....)/118 128 
11736 Aug’es cone [ [117 11086 
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I 
onongshela Riv. See B & O ( &T ils Fos Gs... o"' a7 neon aes 
Mont Cent. See St &M Scio VAN E istgugés.1080 95 | 14/| 88 9% 
Montauk Hxt. See Long Is. N&W iy Istoong 48.1096) A 30%. 90 |1905|| 74%q 90 
organ’s La & T. By fA eoeeeeee+ LOB) A~O] ssccee cecses|seceee seecee| «+: |leeeeee e0enee 
rris & Kssex. Bmnall .......scss000s 51008 A-O] woccee coccce|scccee  covcee| sess seen 0880" 
ash Chat & St L lee 76. "13/3 - 5 |*13136 ....../182%6 Nov’98]....|]188 188 }|Nor & Mont. Ses N.Y.Cen! 
D.caecese c6ceee B= J] coves vvveee| LOSS NOW'V7| 001] coves coves & LOh 1etton be 1020 B= O} ccccee seosvelisocee sevves| sere||eeeee toree 
1st con gold 5s........1928/A-O|*105 ....../106 Nov’98/ a5/|100 106 TROOURG, .000ccccescoROMOLM@O) veces coccss[eccece sevece| eoee 
1st |S enpnerey THT) ccccee ceeeee|-coeee ceveee| cove||seveee coves || (MOOMG SMAll......+ +.ee0e-|M= Ol seseee soveeefsseees senses) sees 
Ist 68 MoM M W&AIL.1917)5 - J) ccccee cccceeleceece seveeel seveliccoece coves }OING & W. SeeCCO&StL. 
1st gold 68 Jasper Boh.1923/3 - 5) ..seee sseveelssvsce serese| ceve|{scesee voees |JOMIO & Miss. See B&O 


Sw. 
Ohio River BRR ist g 58..1936/J-D) ... 103 Jan.’94|....//102 108 
eral g of 












































New , NY a old 5s..,.....1937/A-O Pa seoee tense 

NJJune RR. See N Y Cent. Ohio Southern lst g 68..1921|J-D) . 84 Sep.’98/....|| 8@ 

NJ Southern. See Cent N J. General gold 4s...... 1981 M-N| ... 9 Sep.’98|....)| 8 15 

New & Cin Bdge. See Penn Co ‘Tr Co eertfs. see se] coseee cveces| 8h6 SOp.'98) ....|| Sig 10M 

NO&N Boriorlion g 6s. 101 BOT) .cccce cccccclece oo seeee| sooslicocecs ooo. |}Om & St L ine 4s.. 90i|7 = 5) FO" IT) 80 80 15 «68 

NYB& Man Boh. See LI. Ore & Cal. See 80 Pao 

N Y Bay Mxten RR. See UL. Ore By & Nav letet ¢ Ss. 1900/3 = 5| ...-0. ...ee[114 Oct.'8]....||/111 116 

NY Cent & H R—Ist 78.1903|/J3 -J Ri 11844)L18 Nov’98] ..../|/113% 1105 ||Ore RR & Nav cong 4s..1946/J-D} 99% Sale 99 90%; 164)| 88 101 
Registered .......... 1908/3 -J/*117% ......)118 Nov’98}....|/1133¢ 119 ||/Ore Short Line let g 6s. ieee F-A\*i3@ .,.,..)180 180 17||118 181 

Debenture Seof. 1884-1904|M- 8 to 110 |1113g Nov’#8] ....|/106 119 Utah & Nor ist 7s... 19OB|T - 5) ..ccce cooeee{1 ZL J’ne’Os| ...//18L 181 

Registered ...1884-19941M- ! 109 -evell 1184 Nov’98| ...[]198 19°94 Gold 4s.... “Slvegely = bl CS hes May’? sane 000000 








* Noprice Friday; these are latest bid and asked this week. t Bonds due Jan. * Bonds due July. | BondsdueJune, ? Bonds due May. 1 Bonds due Nov 


OUTSIDE SECURITIES (Given at Foor oF 7 CONSECUTIVE PAGES).—THL. &€ ELECTRIC, de. 
















































































Teleg. & Teleph. Bid. | Ask. Telea. & Teleph. Bid. |Ask. || Hlectrtc Compunies | Bid. |Ass isetric Cowan ».| Bi |Ask, 
Brie Teiex & Telophone..| 7534) 76 || Southern & Atlantic......| 90 | 98 || Hast Knd Blectric Light..| ,,....|.... Soronto (Can) lec Lt Co.) 1855q ir ry 
Wren ..cccccscceccceces 50 West’n Union Teleg—N Y| 8tock|Hxch|| Electro-Pneumatic........ %|) 1 Chome Most Welding Co.) ......|/100 
Goid & Stock... sovece Fort Wayne Hlec. Co..25 de 8e Poor by lec Lt&P Co pref} 12 18 

Bonds. ., ccoeee|| Electric Jompanios. BOries A... cscccrsecceress| sovcce| sss Bons .... csc. sceecsesees 83 85 
Hudson River Telephone 75 78 Allegheny Co Light Co...| 165 |175 General Electric Co—N Y | Stock | Bxo’ feensaabak (RI) BICo..| 100 |, ....- 
Internation Ocean........| 109 -».|| Brush Electric Co 40 50 Do pref.—See Boston L|ist. see 
Mexican Telegraph....... 200 |205 Br’dgprt (Ct) Hl Lt €o.25|+ 41 45 Hartford (Ct) Hlec Lt Co./ 125 |...... Ferr Jompaniens. * 
Mexican Telephone....10; 65c¢.| 80c.|| Consol Hlectric Stoenge. 934; ‘6 || Hartf’da(Ct) SARE SCenS Ree tkiyn & N Y Ferry-Stock 746| 38 
New Eng Telep—See Bost/ cn lisi Eddy Electric Mf; 5|t......| 15 || Mo Bdison Hlectri .. ss Tt BAM nconanececséess ec is) 95 
Northwestern Telegraph.| 112 |......|| Edison El [ll Co Yt * 8tock | Hxoh Do preferred. oof €2 43 eeopee Ferry—Btook, 143  [occcee 
NY A NJ Telephone.. 150 |155 Edison El [11 Co Brk—N Y| Stock | Exch|| Narragan. (Prov) Hl C .50}ix84 |..... lat 5e 1946.. MEN] 11 ‘te| 18 

58 1920. ° .M&N 110 j|112 Edisop Ore Milling Co....j 11 14 New Hav (Ct) Biec Lt fo FF loecce detropolitan Ferry—Ss 4108 j1:0 

_olfic & Atlantio. eccccoce! 70 80 Edison Storage Co esooh Se 80 thodeisiane “ PF ->o.'x11844'125 $A: d inte: es*, ‘ one 
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_- : ; rn . - 
BONDS. ro. Rg +4 3 BONDS. pe | yee Bang 
&.¥.8TOCK EXCHANGE Dec. 9. | Last Bale. Jan. 1. ||¥-¥.8TOOK EXOHANGE Dec. 9. | Last Sale. San. 1. 
Week EnviIne Dec.9. |S — Weex Enpine Dec. 9. [§ ane 
——|Bid Ask.|Low. High.|No. Tew. Bigh Bid, Ask.| Low. P " h.| No.|| Low. Hagh. 
Ore Sh L—Iist oon g 5s...1946/J-J/ 119% Sale |110 111 | 67|/ 96 11 Sav F & W tst con 6 68.1984) A-O} ....06 cevees Gah OF) <<cell svvese costes 
Non-cum A Ss.....1946/Sep.} S4ig Sale | 8344 843¢/315/| 58 85 BET 58..  cocvecceceeelG34| A~O} seceee voveee cee ecedegl 2000 Messes edbees 
Non-cu inc B & col tr..1946|Oct.t} 6434 Sale | 64 6514/217|| 39 6734 jote Vai & Ni See Nor & W 
& NY © Seab & 1st 5s.... 926/T- J) seveve seveee/ 10494 Feb.’95! -+--||1048¢ 1048 
OOFSS P. SeCaNnw Sea & B yn El. 
tCo—ist g5s.1946/3-D/*103 10436/104 10414) 9/|102 1073¢||Sod Bay & So 1st g 5s...1924|J—- | ...00, cseeee|sce-0e  concee| etel] cceae coseee 
acof Missouri. See Mo Pac | So Car & Ga Ist g 58....1919|/M-N| 100% Sale {100 10134] 102/| 9g 101% 
Panama istefg 4igs....1017 WOT .cocee ccccneianesae , scenes) seeslloceses cnceee thern Pacific 
8 feubsidyg 6s.. ....,1910|M-N) .,..., me woreesl * rete||seeeee seeeee Gal Har &8 A 1st g 68.1910 F-A| 107 ....,.|107 Jan."98 so+s//107 107 
lat g 4348...1921/3 -5| 115ig 114°'|1155¢ Dec 9S) °°::||108"" 175% 2d g 78.......00200+.1905|5-D\9103 105 |102 © 19 5//100 10) 
secoeeeslOB1/F =D] ..ccee veeeee{ 110 J’1y 98] ..../|110 110 Mex & Pacdiv Ist g5s.’31/M-N| 99 Sale | 98% 99 52!| 92 = 99 
evouk ool trustreg: LOST) M=- SS) .. cee ceevee/ 108 Nov’98} sees} 102 102 me ry thy Be ava? iis ‘ "5 + seee cosece 
it L con gug YT) } « eecccs - eccces 12 107% 112 
Series A... ....s.eeees 114 114 | 5|/100%¢ 114 Con g 6s int gtd.....1912/A-@| 112 Sale 34 ne 3 10736 1196 
Series Bguar........1942 «| 11134 Oct.’98) | veee|/108 1133 Gen g 4s int gtd.....1921/A-0) 85 86 ‘33 54 85% 7 
Beries C weceessel par 18 Nov’?8)... 8 Messin’ Lat gGs.’20)T =F) ..cece secees 13056 Bob. Se eee 
Series D 4s guar.. 106 = 106 ‘| pie 106 T8.0-0veceeeeeeeee1918/A-O 127 Apr.’98 127 
Pitts Gin & St 1st 74.1900 cin A p+ Ar'e7 7 2 By 10686 108 a Vir Maxi iatg da 12 2-9 dines 
Registered......... r'97) PPPTTT: re 5 a Ss. - ? N 7'98 
Pitts Ft W & © 1st 7s. tr; ta1 Nov’98 ».|| 140" 141 ga sre lst gug 4s.°43\) J -J 84 ove 
Pt it eee renee #41 Nov’@S .... || 140 141 || Tex & NO Ist 7s......1905/F- Al coscee secvee 1153 Nov’? 
BB FB. ccccccccccece ip1a omen seeelleceeee eeoves|| Sabine div 1st g 65..1912|M- S| ...... ..see+| 10634 Nov’97| «+--||. 
StL. & P ist'con g 68.1932 112i Apr’97| +e va sennee seseee Con g 5B. ssceeresee++ 1943/3 - 3) LOL .....,/108%34 10894 
tered . BAH Oi occcce seccce x} | ecccee| SoPof Argu istg 6s.” 09-10) 5 -Ji eloees one 111% 111 
ties & Pitta cous tts. 1900|M-N/ 105 a May’98 fk 107°° 109°"| 8 P of Cat lst g 6s.’05-12/A-0)* 100% seesee| LOD’ oot.'68 
ge g Ai4scer's 1943/4 - 2 seeeee seceee]soeeee 1 sevens eoveee] 1st eum quer 6 Se. --1937|M- +eee+| 10246 Now’98 
98 Mi. ccescccess 2\A-0 mebeee  n09ned) 6oecilcodese vsetes A&N W Ist gug 58.1941/J - 130% aal 88H 806 
Bucs Pitt gue 8x0 H. 1040/3 J sees ceeeee| ceeelleceeee coveee|| 3 P Const Ist gu g 4s..1937/J - 900086 cocce 
Series 1940/3 - 5). eeceee seccs o| see] O reek 5 ex ist 5 Oe. tiig - *109 
Gr R&l exist gugaige.1941/J - J sesece ceeses| seeel ||South Ry—1st con g 5s..1994/J - J| 104 
Allegh Vaigen gu g 48.1942/M-S 102°° Nov'#?| ....|| ste -1994/J - 5} e000 
N&C Bdagegengug 4s.'45|J - J seesee  eenese| coee!| Mem Div Ist g 4- ig 81996) J - 10734 
Pann RR ist rea! es g 48.1923) M-N/ . 108 May’?7|...-|| BtOTed .....445+-1996/J — J} veceee 
Con sterling g 66......1905)F =D) w.ccce cesecsiccccee  seveee| veeel| E Ten reor lien g 4-58.1938 hie 10254 Nov'9s} 
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Con g SSSA MERLE EET ENT ecccee socese stand... ghacgalostalonadea tnnabe J- sovece/L1Z5Q Atug’O7]| +++! .ecee ceveee 
tA ecoese 2° eeeeee cecneeleceeee eecees| coes|lseveee coveee|| Atl & Ch Air Line inc.1900| A- beeeee ereeeelecssee toe*l| eevee ceveee 
Con IMMUN] cccece ccccccleccecs ceccce! cocelleccoes cocces col. & Greeny ist 5-6s.1916) J - sosee sosees( lL 18 Sep. *98| «+es//118 118 
olé DE=N| ..cc0e coccce|ccocce eevcee| seee||sevcee sevcee ET Va & Ga Ist 7s....1900/J - LO744 .....;107% 107% 6||105% 108 
UN M-8) 115° 355555/1 1636 Fen.’98) ....|/ 11556 17534) Divisional g 5s......1980/J-J|*...... 119 |1163g Nov’98| +++-||/118% 117 
DR Be A] wcccee cocccsleccere coseee) cocelloceece ceveee! Con Ist g5s...-.-...1956|M-N| ...... 11 14% 114 13//107 114% 
Sun Tam I) secces sesccslccccce  cevcee| sses|iccccee covcce|| G@ Pac Ry let g 6 1922) 5 - 12 125 rr Nov’98| -+++|/11 125 
Ponsacoin & At. Knox & Ohio lst g 6s.1925/3 - 1183 Nov’98] ++++/|118 118% 
Dec& E istgé6strrec.'20\3-J) 98 100 984 9314; 12\| 95 1014 Rich & Dan con g 6s. .1915) J - cise 127% 126 126 1 wet 126 
Bvans Div istg6strrec.’20|\M-S| 93 94 o4 e4 5|| 94 96 | yp g 58.1909 M- sesees(1OL NOvw’O7| «++: ||.cccee coscee 
yt lay ye M-N) ..cee, cceeee| 1836 J’ne’98) ....|| 15 18% o++++1927 A- *104 110 |104 Sep.’98|.-.. 
Peo & t. SeCCC& StL || Virginia Mid gen 5s...1936) M-N|*1093¢ ...... 109% 10 100 110 
Peo & Pek Un Istg 6s...1921 ae 121 ..4002/180 May’98|....|/120 120 | Gtd stamped.......1936) VI-N|*108 ......|/1003¢ Dec’98| ----||103 10916 
24 g 434s.........Feb., 1921|/M-N| 90 ......| 90 Sep.’98)....|| 853 90 W O & W Ist oy gu 48.1924 FB- Al cosee ceosse| 90 Aug’OS) «oes 
Pine Creek reg guar 6s..1082 T= D) ccccee cevees[/ 187 NOw'O7) ...0]|..0000 ceeeee|| West NC lst con g 68.1914/J - J| 116 118i 118% Dec’98} -.--||11034 11844 
PittsCin & StL. See Penn S&NAla See L&N. 
POCC&StL. SeeP Spok Falis.Nor let Ltt ie $00006 s00etshcceees 2abdedl enadnenale beaies 
Pitts Clev & Tol lst g6s..1922/A-@)| ...... ..+00.|/ LOT Oct.’98) .,../|LOTIg LOT ~~ Yd, BY wae Bont A ORD cccese secctolcccccs cocces S00ell cocce 000008 
Pitts &Connelisv. See B&O 
Bitte Jase tovaéee Toasls J 121 Novy’98s 12 121 fos 39 bate: 11146 o9 11 
unc @6s...... - seeeee secees ov’ eee 1 6.39) A- 11244 Aug’98} «.../|1 
Pitts & L Erie—2dg 5s BEI A-OF) .cccce cesccelecccce  seseee] cecellcevece cesses Pecahtrgin F- Aj*110% .... iio” Des'98 soos] | L056 110s 
Pitts McK & Yo—Istgw6s.’32)\J=- 3/*133  ..iscslecsece sevsee| cove seseee|| St L M BgoTergug 5s.1930| A-O 2108 ee ‘Hhos OCt. 97} «+++ ||seseee sooeee 
) (a4 GBrccccccececcod Peele © GTPEBONS cccccclcccece cocece! sccclles eeeeee|| Terre Haute Elec R: Sy a Qa JS) ccceee cocceclsccece soccr-| s0**|leeeeee cooees 
~ McKee & BV lst g 66.1918) F-S)*120  ceceslecccee caccee| coce|lsasece seveee//TOXA&NO. Seo 
Pitts P & F ist gSs.....1016)J-J5| ..00. -.005| 90 Oct.’98|..../| 90 90 Tex&P Ry B div istg 68.1905 M-§8)*...... 107 10846 Se 798} wos 11036 
Pitts Sh & L Bist g5s..1940/A-O pases See 111 112 18||104 1123¢/| Ist gold 5s..0.0..+++++22000\J-D)} 108 Sale toa 57 190 110 
ist consol gold 5s.....1943)J = 3) ...c00 ..0ss5| 98 J'ly” sevellesccce cosece Deo... 200: | 46 ie 5 40% 927)|| 28 O46 
Pitts & W: lst g 48...1917)3-J y) Sale | 96 90% 154|| 76% 90% *126 «128 |127 Dec’GS}....||/1173¢ 127 
Pitts Y & Ash lst con 561987.)M-N) ....00 cecccslececss seseee| sevelieccece cosves *106 109 |106% 106 5||108 106% 
Rs Co gen g 4s...1997/3 -J| 86 Sale | 84% S86 |1684|| 77% 87% 104 Nov’ soee//108 105 
eoeterea.. SEUETED © S) cccces coccctlecesce.  e6cece! eoccilcccece coctec eses so [leeeeee cesses 
Rensselaer & Sar. See D & H. Kan & 1990) A "79% Nov'28| ....|| 76 88 
ay See South Ry. Tol Pook W ingold eioi7i eo 734 79 | 7816 7834) 20|| 69 79 
Gr West ist g4s....1939\J-J/ 90% Gale SOM 34|243)| 78% 91 7 eLSk> os oe oe terse - 3 91 Sale | 90 OL 96); 80 92 
Rio Gr June Ist gu g 58.1989/J-Di* 97 ...... raee sesel] O1 94% lstog 5s.1928|)J-D| 100 Sale |100 100 4|| 98 104 
Rio Gr So ist g 3-4s.....1940)J-J\* 74 76 75 76 79\| 64 80 ad bn See Bklyn Elev 
Roch & Pitts. See B R & P. ya Si oi epee yy A- O| 10836 ....05]. cose ssslleceess senses 
Rome Wat. & Og See NY Cen’ 1047\J - J| 10244 Sale 1015% 108i4 1009 884 10216 
Galt Lake C istagaf 6s."08-13/y - J sabeah sabeadbcennen” o¢auedl conti ssness casetdl peesees oe leat = 3 teneee evens a3 a ++ss]| 98% 0026 
tJo&GI1 lst g 2-3-4s..1947/J -J\* 84%) 88 83 14|| 681g 843¢)| Tr pa & 4366......1918)M-N] cece: -coeee 6|| 44 66% 
AY 2.08 Bi. Gos Ditnots Cont. : U P D&G Ist og Sstrre.’39|,,...| 3744 Bale +} Al 97 48% 88 
L&Cat. Ses Mob & Ohio. UniNJ RR&C Oo. See PaRR 
8t L & Iron Mount. See M P. Utah & North. See Ore 8 L. 
StLEOC&N. See Wabash. Utica & Black R. See NY Cent 
are. See T RRA of StL er Val Ind & W. Seo Mo P. 
L&SF 2d g6sCiA ..1904)M-N/ 114 116 |114 J'ly’98]..,.|/111 116% irginia Mid. See South R iy 
° 84 gold 6s B..++.1906/M-N}| 1131¢ Sale |118% 118% 111% 116% ab RR Co jees..% 9)M-N| 113 Sale [111% 1138 | 274 198 13 arth} 
bd gold 6s Class O.....1906/M-N/ 114 116 |1183%§ 114 17||1119¢ 116% aed gold 5s........1939|/F-A| 93 Bale | 90% 9834) 259 
ist g 6a Pierce C & O..1919/F- A] ...0-. sscccclececss seseeel cevelleccece sovsee Depentuve series Becos Bein Ol cases cscseslcccoce cece | -seciicespes — 
General gold 6s........1981/J-J/| 123 ......|1823% 128 47\|114 128 1 cuscscesectons $44 Sale | 338 ae 404); 21 89 
General gold 5s........1931|J - J| 10834 Sale |107%4 108%| 159|| 981% 108% be Det £6 h Bxt..1941/J-J| 108 Sale |107% 27|| 97 108 
ist trast gold Se. ......19 7\|A-O\* 97 100 |100 Nov’9S!.,..|| 921g 100 Bec mes Bridge iste 6s.1908 Be Ol ccccce coccoslht® yasos| . +++||1083¢ 110 
FtB& V B Bag istg6s.1910/A- 0) . cose ceeeee|105 Oet.’Y7| ....||.ecece vecees Vows SS thy 
Kansas Mid C46... 19BT/F- Dj ..rcoe -soveclecces: sevete| -sesllecsece seeeee|| Wash O& W ‘Nee Bout 
SBL&ASFR +--1996/J - 85% Sale | 8214 85\4| 469); 69 85% West N Y & Pa—lstg 5s. O85 -3 1104 Sale (110 110 6/108 110 
Southw Div ist g 5s...1947)A-Q) 973g Sale | 973g 754) 11|| 90 734/| Gem g 3-45.......+6+..-1943/A-O/*...... 56 | 54 Dec’9S|....|/| 474 58 
L So. See [illinois Cent. . Income wo 1943) Nov.|* 133g 1434) 144 14% 5); 10 20% 
L858 W istg 4s bdcfs.1989\/M-N| 85 Sale | 815% 8£34|131+|| 70 8534||West No Car. See South Ry. 
84 g 4s inc bond ctfs..1989\J-J§; 39 Sale ted 3949/1039/| 25 8959||Western Pac. See Cent Pac. 
@t Paul City Cab. og REE aah escene «ones NOV'O7| ..csliseeeee «eseee|| W Chic St 40-yr lstour 5s. ae WE=IN| .cccoe cccccslececee  ceccce) cooel| cocces cosee* 
Guaranteed g 8. .-1VBT/J - J\*...006 100%4)., sesslleseeee ceesee|| 40-year con g Ss.......19036|M-N) ....06 cseees| OB DOC'UT| .oe-||scoeee cove 
Bt Paci & Duluth ms 5s.1931 F-A/ 110 ...... i17 * Nov'98 +ees//115 117 || West Shore. N Y Cent. 
BA 5h... - 20. eereeeeeeees lL VLT/A-O 8 3|\|105 1113¢||W Va& Pitts. See B & O. 
A-O ++||120 122%4||W Va Cent & P 1st g 6s. 9011 ee ee a 
~~ M-N 4|| 11836 1241¢|| Wheel gOS 3 Segue lene 0 2 1 ove seee|| 10036 108 
6s. J-J 20/|128 138 Trust Co certifica ‘ 6|/100 0: 
——, 1983/3 -J s+] ce: lessees eeesee|| Wheel Div Ist gold 83.1038 J +|/10¢ gep."98 rs 
! ced to old 4368 19g3id- 3 356 20/1053 1135¢|| Hxten & Imp gold 5s..1930 A Mar’9%/ . 
ooee 1 9B8i/J- 5). seesllecesee eeseee|| Consol gold 4s.........100% J Sep.’98) .... 
Wont Ist gold 4s. . 1987/5 -D 3|| 9836 108%4|| Wilkes & SeNYS&W 
Registered...........1937/J -D sooe]] 06 96 Wu & Biouz F.. See St PM&M 
Minn Union ist g 6s...1922|) - J . seee|| 1223¢ 12244|| Winona & St P. SeeC&N 
Mont C tst gu g 68....1937|J-J|*130 °::55:]180~ Oct.’98) ::;.||118% 182 || Wis Cent Co 1st trg 5s ..1937/3 - J] ...... ......| 34 Moyo? « o--||seeeee veneer 
veseeeeeeLOB7/J =D | sessee secee/L15 ADF'O7| «..+||.ceeee eevees]| Engraved trust certificates.|.. ... 6234 Sale 63 63441 149 * ne 
1st guar gold Be..-0. 19871 -J "113 ...006/11236 Sep.’98) ....||/10 124g), Income 5é....+++++++++-1987/A-O8)* 4 7 Nov’98) .... 4 
EM gered es Ag08 A-Qietis seeees|L10 Nov’98) ..../| 10536 11 GAS & ELECTRIC LIGHT | BON |Ds. 
seen =O} cevece specce seeelleeeere soveee seseee seecee| cove “goig "si °° 
wi coe oS 88/5 -D) 111% 118 Aug’98 eees//118 118 ||Bos U Gas trotfs s fg 5s..’39\ J -J 91 dina it 
, ES — Dy ccccce socecelecscce, ccccee) cooelloscece cooceol| Dalya U Gas 1st cong 5s.."45 45) M-N 14 2 1984 116 
P & Nor Pac. See No "y> Ch L&CCo. 
P&8’x City. by Ay not Columbus Gas lst g 5s.. fosals - J sees eeeeesleccees sevsee| coveliecccce o0en 
A&A So Jon Gas Co. See PG & C Co. 
FNP istet «5s... » Coie =F) seseee seeee| LOO“ Oct.’97! . cocee ccccee Detroit City Gas g 5s. ++e1923/J- J| 9534 Sale | 95 95%| 44|| 89 96 




















Moprice Friday; these are latest bid and asked this week. t Bonds due June. ¢ Bondsdue July. || Bonds due March. ‘ sondsdueJan. @Bonds due Boy 


OUTSIDE SECURITIES (Given aT Foot OF 7 CONSECUTIVE PAGES)—FHRRY & MISCELL’S. 


Ferry Companies. | Bid. |Ask. || Miscellaneous. Par.| Bid. | Ask. Miscellaneous. Par.| Bid. |Ask. Miscellaneous. Par.) Bid. 
N Y Ferry—Stock..| ......|..+.+.|| ACker Merrall & Con.100 Am Smokeless Powd.100] .,....|....+.|| Amer Wringer com...100/ .. 
lst Se 1948........-J3&J/§1003¢|108 4m Air Power of N Y.100 Am Soda Foun—Com.100/ ....../ 5 PrOf...ccccccccccssecccess| 11 
RF —Stook. 8 Americ’n Axe & Too!.100 lst preferred........100 wll 50 Amer Graphophone....10/t 1 

Bank Note 24 pref eccesece eseee Pref: escccoveekOlt 1 
Amer Pisteel & Wire—See| 8t’c! Anderson (John) Tob.100 10 BY 
American Surety. soos eDOit 80 Automatic Vending...10/t 244)....++. 

Plate—Com. Barney &Sm 


























ecccceccscccccce Amer Sm Car-Com. ‘100 18 1 
Amer Groc—1st -100 Pref: OTTO ....s0000+010 
Amer Malt Subseri; 6s 1942.... oS aI 
Pneumat Too! Co.10 AmT o're Stock. 106 48 & Eng Br—See Phi 





Amer Press Assoc’n..100| 1 
American Screw.,....250 




















Amer wing Machine; -5it 2 Let 66. .cecccscesesceeses| 108 |rsseee 
Amer Straw +e0e100] 84 | 8 And interest. tPrice|per shjare. 
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3 Week’s $| Range Week’s 311 Ra 
BONDS. 23 3 NDS. nge 
nge or 

N.¥.8TOCK EXCHANGE) §' Last Sale. |8%| Jan's, || N.¥.8TOOK epomanen Farsor |53 on 2 

Week ENDING Dec. 9. (5% —|— WEEK ENDING DEC. 9. ae 

.|Low. High.|No. | Low Righ -|Low. High.|No.|\|\Low Hi 

Det Gas Co con Ist g 5s.. 1918) F-A 9544) 94 Aug’98 sees | 90 10 Procter & Gamb Ist g 6s..’40 plesehe ‘seceded coool REO iit 

Ba Bi Ill ‘-< conv g 5s..191 0 M-8s 111 rues 15/108 11234|| St L Ter Cupples Station & 

ist con g 5s......+. 11995 J - J) 1 +}120 120 19 on 120 PropCo Istg 434s 5- gt seeeee senses! eee lleseeee eeeeee 
ad #1 Ill Beira lst g 5s A-O|. 113% J’ne’97) .... 8 Yuba Wat Co con g 6s.. 101 Feb’97| ...+!|..c000 sevcee 
Registered ..........sececees A-O secon teeeeel sere Sp Val Wat Works ist 68. 06 seeeee =f eeeee cove! seeeee eeeeee 
Bq Gas LN Y istcong 5s..’32|M-S sadss” sesdeatseaolls Stan Rope & T 1st g 6s..1946 ig °80°'|105 |" Si . 
Bq G& Fuel. See P G & CCo. Income g 5s......... -1946).....| 1 Sale | 20% 21 88/11 24% 


Gen Hlec Co deb g 5s...1922/3-D) ...... 108 |107 107 1\| 96 110% Sun Ok Coal ist g sf 6s..1912|J-D] ........-... pabeed . 4apesdh barellsdosccadunes 
Gr RapG L Co Ist g 5s..1915 75 seeee coeeeeleceeee seeeee! sorellseeeee soveee|| LOnN Coal T Div lst g 6s.1917/A-O} 194% 100 | 96 974! 79, 79 OTK 
F Sale 





K O Mo Gas Co Ist g 5s. 1922 teeee cesses] seeee sevseelseesilseveve sevese|| Birm Div Ist conés...1917/J -J 99 10034) 33) 79 100% 

Lac Gas-L Co of StListg 5e’19/Q-Ft/*106" .....,/106°° — 1063¢| "4//100"" 10Aig|| Cah C M Co Ist gu g 68..'22|T-D] .iscce ceereelerccee cece Meee. | (os a cae 
Small bonds..... cocceclOLBiQ-BS| ..ccce veveee| coves  sevece| seeellssvece eoeves De Bar C & ICogug 6s8."10|/F- A sessee| 83 Jan. "96... 

Mut Fuel Gas Co See PeopGas U S Leath Cos f deb g6s.’13|M-N/* 117 [116 116% 5//1114¢ 116356 


106 we" int adhd cee oa" ‘165g vy neeeete ny _—_- “isveoola oe soceerlecscee cesceel| seerllsosces seccee 
v ov’ sees est Union deb 7s WA-N| secsce seeeestLO03 Nov’98).... 
1 soosee{[LIB¥Q 118% 1/115 120 Registe tered.......1875-1900| M-N seceee seeeee/105 Mar’98).... 108 105% 


Peo Gas & C ist gu g6s..1904|M-N 
et sonst | its 
8 * LOA ..4404) 10436 Dec’ 98) ....// 104g 10414 Debenture 7s... 1884-1900/IMI-N! ....05 vecvee seeeee — seeveel sees 
J 
D 


6s sssseevenee 1904 J- 
ietgonseie én... ++» 1943/ A- 


seeeee cescee 





Refunding g 5s......+ 
Registered....-...++.1947 Ee | err: Registered.....1884-1900|/IMI-N| ....06 sscees PRO OE hngpe siete 
Oh G-L & Cke Ist gug 5s'37 *11 i 11834 11534 Nov’98] ....|/108 116%|| Col trust cur 5s.......1938|3 -J #11836 ...006 11836 114 t8//105 114 
Oon G Co of Chistgug 58'36|J- D)} to 10536} 12//101 106 Mut Un Tel 6 f'd 6s...1911)M-N/|*......113 |111 Nov’98|....|/111 119% 
Bq G & F Ch istqug6s.'05|) - 5/1053 02... “|105% Oct.’98) ....|/102 108 Northwestern Tel 7s....°04/J -J|*118 ...ccslicceee seeccel sees 
Mu Fuel Gas ist gug 5.1947|)M-N| 1u5 Sale |104% 105 82//100 10534|| Wh L EB & PC Co Ist g 58."10/) 5-5) ..scce ccsecslecccee  ccccecl ccee 
Westn Gas Co col tr g 58...’33) M-N|  .eeee seeees/L01 Mar’98/....//101 101 


























































































U. 8. GOV. SECURITIES. | (For |daily record |see seventh va r 
MISCELLANHOUS BON|Ds. U 8 2s registered....Opti nallQe at 00% 0894 Nov'08| 6 a 
dams Bx—Col tr g 48.1948|MI-3| 104 Sale {108% 104 6|| 984 105 || US 3s registered. 8)... +6| 10644 Baie 1106 106 1)|1043¢ 106 
m Cot Oil deb g 8s...190U/Qu-F| .,.,., 108 |103 Nov’9S| ...+!/L08}¢ 10¥3¢|| U S 38 coupon 8] ....| 196% Sale |105' 106%) 279]/104 
Am Dk&imp5s. SeeCen NJ U 8 46 registered St] LLL LLIS\1L tye «LL 60)/1068¢ 11 
Am Spirits Mfg ist g6s.1915|M-N/ 841¢ Sale | 34 85 | 87|| 64 90 || US 4s coupon.. St} 112sg L135—/11956 119%) 18/|107 11 
ar & $8 Car Co ist g68.1942)F - 5) ..cce0 -ceces seeeee seeeee! *e*sllseeeee ceeee U 8 4s register '25/Q- F| 127 12844/128 128 13)}/1 
n’n W & WH istg 5s.1945|/R-A| 93%4......| 02 9314; 11]| 84 1003¢)| U 8 4s coupon.... 25/Q- F| 127% 12814/1275¢ 128 
jah Coal Min. See TCL & KR. U 8 5s regis ++01904/Q- F! 11256 112%)112  Nov’9s 1994 
hie Jc & St Yd col g 58.1915) 5-5) ..ceee -++++-|/ 10036 Feb’O7| ....||...005 seeeee)| U 8 58 Coupon.... ect) fd 11246 11344/112}, 112 15 
Non-cum. incomes 58.1007/J - JF) ..ssse cseeeelecveee ceeeee| soeellseceee coveee|| U 8 68 CUFTONCY ..0+00.+-1899/5 - J} 10254 ....4/10236 Oct.’ 04 
Olearf Bit Coal. SeeNYC&H U 8 4s reg certe(Cherokee)’9?| Moh | 10236 ...cceleecees  soesee bodes oladde 
Saget Ist con g 6s...1900|)F-A/*100 ......)106 Nov’98/....// 95 108 
ColC & I Dev Cogug 5s..1B00) JF - 5] .scccesccecelscccee csevee| seeellesecee serves STATE SECURITIES. 
COUPON Off...ses.seseerssevels cess] sevvee seeveelscvsee cesses) seeellsceeee sereee|| AlaDama—Class A 4t05.1906/J- 5] 109 ....../108%4 Nov’98] .... 108% 109 
oe _ Co gen gold 68.1910) VE-N| ....00 «see00/103 Nov’! .... | 1st BMAll...rceccesvecsceserseseeisce ce] sessee seseesi/l05 Aug’9S! ....1/105 08 
F &1Co gen sf g 58.1943) B- A) ..ece -seees| 78 Nov’98).... Class B 58... ssesaseveelQ06|T- J 109 ..e000/108 Sep.’98].... 105% 108 
Gom Onble Oo ist g B..-2307/Q- J) .sevee sseve. | 10334 Nov’98) .... 101% 105% Class C 4s... soapee senccol ees J-J/| 100 .,,...{104 Nov’98]..../] 98 104 
istered.... ++1s28971Q-J| ccecce ceeeee(L0@ Feb.’98] ..../1104 104 Currency funding 48...1920/3 -J| 100  ..scveleeveee seevee| seee|leseeee soscee 
e Bardel C& I. See TC A&I. Dist of Columb *B58.1924/F- A} ...ec0 seeeeei/h18 Nov’98!'.,../1115 118 
el&HCan. SeeRRbonds Sees ae: 48..1914/5-J3/ 107  ...0+./10634 Nov’98/....|/100 106% 
Det M&M idgrSigsSA.1911/A-@} 23 Sale | 29 24 |838]/ 16 24 Smail.. ssseereesescecseelac eee /*LO5  .s+00e/10036 Mar’98).,../| 98 100kg 
BrieT & Tcoltrgsf5s...1926)J-J/*104 196 |1045¢ Nov’98]....|| 9814 1045¢ Missouri—Fundi {bees J = J] rcccee coccceleccece sevcce| covelleccces sscces 
Gr Riv Coal & C ist g6s.1919/A-O|* 89 98 | 95% Jan.’97 soe +|| Nurta Car—Conso -1910/J-5| 104 ....../104 Nov’98| ....|/101 104 
Hack Wat Reor Ist g5s.1924|J - J seneee . cecces 8 cccelS — BD] coccce oe cvccce! sovelleccces ise’ 
Hend B Co ist sf ¢6s...1931|/M-S} .. 111° Aug’97 BS. .secerveveseesesseeee-1919/A-O a 128° web."98] °°°5}/i98 
Hoboken L & Ig 5s.....191/M-N] .. Loubas esuked So Carolina—4}¢s 20-40.1933/5 - J| 10314 COE TE RE sors 
li Steel Co deb 5s.....1910)5 -J eocce | cecece Tenn—New settiem't 38.1913\J-J| 94 
pt deben 5s...1913|A-0O 70 Apr’97 8m: seeececccessssversssee|s a sssece 
n Steamboat Co 6s...1901|/J - J) .. seeee Virgima fund debt 2- 15-5} e0% 
Jo & Gloat C& 1 istg 5s soe * Be | popeperen * May'07| stered........ seve|T — SD] ceceee 
G26) 5 -D) ..scee seeeee| 80 May’? ° 6s deferred bonds.......see).0+ ++ 
M4 sitt nist g5s.1919|M-N| ....c .+0see| 102 J’ly oF seesl||seevee sooeee|| Trust receipts stamped....|..... 
et SF mete. ee EWES] ccccee cocccsiccsecs cecnce) cosolleccece secees 
snseeeesetee 1918] MI-N)| ...000 secscelesees cocel|ecccee covcee UNLISTED BONDS. 
Mich Pon Oa Car Co ist, ~~ hag M-S! 997° 3252..)' 98°" Dec’9S8) ....|) 05° 98 Atch Co/ & Pac 48 tr ctfe....|.....| .esece seoeee| TL Aug’OS|..../] 82 71 
Mut Un Tel Co. See Un. } Atch J Co & West 6s tr ctfs.|.....| ...s00 seeeee) 60 J’ly,'98!....11 49 60 
at Starch Mtg CoLstads'20 M-N| 104 ......|108 103 5|/103 109 B & O pr lien 84s (wi).1925).....| 97 Sale 9654 87 | 436!) 9544 971¢ 
wot News S&D D 58.1900) J - 38) cece cecceclessece seveee| sesel|sovece ensees lst mort 4s (when iss).1944|.....] 95% Salo | 9654 96%) 418/| 9354 97 
NY&NJ Soa «tear. *2O|IME-N) ..ecee secessleceeee sseeee| soeelleceeee -eveee|| COl & South 4s (when issued)|.....| 87 Sale | 86 87 |1144|) 834 87 
WY & Ont Land ist g 68.1910) B-A|* 92  ...c.s]eeeeee seeeee| cove||eoveee eoveee|| Comstock Tun inc 48....:919|)M-N| ....0. e000) 4 Nov’O8l.... 3 -4 
ewan See ee est.O0n. Oho & Miss Con........++.+ sees} esscee cecees/LO4 Aug’O8!....//102 105 
Peoria Wat Co g 68..1889-19)/M-N| ..scce seevcelesceee sosves| see-|ieeveee coves || SECOnd Ave (NY) Ist Bs. 1908 ote senses soveee| LOO“ Jan.’98) ....//1003¢ 109 
Pl Valley Coal Ist @ 6s..1920|M-N| ...c0 ..ccee secece seve] -seslleccece «eee |) Pittsb & West 5s tr ctfs... - seseee eevee) 57% Oct.'O8} . 57% 








No price Friday; these are iatest bid and asked this week. t Bonds due July. + Bonds due May. rn Bonds due April, | Bonds due —— 


OUTSIDE SECURITIES (GivEN aT FooT OF 7 CONSECUTIVE PAGES).—BANKS & MISCELL’S. 



































Miscellaneous. Por.) Bid. Asa || “Miscellaneous. Par.) Bid |Ask || Miscellaneous, Par.| Bid. | As>.|/| Miscellaneous. Par.| Bid |Ask. 
Biackwei! » Duru Tov. 25} It Lag 124g "30" ||Knickerb'r Ice (Chic.)w.i.| 49 | 61 || Texas & Pacific Coal.100| 66: 62. U 8 Glass—Common..lvvu| 20 21 
Bliss Company—Com..50/+ 55 62|| Pref. (when issued)....| 81% 8134 || lst 6s 1908. peccee AS 102 we a Prefe erred .....,.....100 aoe 76” 

Prefe' sesserseeesD0/t 60 |......||Kmickerb lce—Bonds 5s..| 92 95 Title Guar & Trust ..100} 380 |290 U. 8. Oll—See Boston list. 

Bond & —— Guar...100) 192 |,.....||Uawyers’ Surety......100] 1024¢/108 Trenton Pott—Com.,.100 4 9 U 8 Projectile Co..,..100} ....../100 
me—Pref..100| 5334|......|| Lawyers’ Title ns,...100 150 |158 som eeecoccossscoe te 28 85 Wagner Palace Car...100| 170% 170% 
Celluloid ‘Co. soeeesesel00} 75 80 || Lorillard (P)—Pref...100} 115 [118 Trow oye w.100) 35 | 45 Welsbach Light—See Phil a. list. 

Cent America Tr’ iit: 100 4d) ..ee0|| Madison itock.100) ......) 5 Union Switch Signal. 50\t 34 85 West bh Air -Bult.... ./168 
Cent Firew'rks—Com. 1 5 8 2d 6s 1919........M&N| 25 85 Preferred ........++0-50/t 56 |ocsece Willisneetie Leas.’ 25/t 85 |..ccee 
Preferred .......... 100 5 85 ||Maine § S.....ecceceeeeeD0/t 20 |..e00. || Union Typewr—Com. 100} 14 17 Worth’t’n P*mp-Com.i00 84 40 
Chateaugay Ore& Ir 6s'15| . see) 40 ||Merch & Miners’S8.. .50\¢ 60 |...... lst preferred.......100} 100 |103 Preferred....,,,.,..100} 99 |101 

Ones & O Grain El—Inc.. | 124g; 1734¢|| Mech’nical Rub-Com.100) 21 28 2d preferred........100) 95 |100 —- 
75 Preferred ...........100|) 50 60 t Price per share. 














Chesebidigi’ Mig Co. *400) 810 (845 Mergenthaler Linot.—See| Bost list. 














































Claflin (H B)-ist pref.100; 92 97 ||Meriden BritanmaCo..25\¢ 15 16 
8a preferred ferred ee ~- 100) 90 95 \ieh-Pea : Car—Com. 190 Banks. | Bid. | Ask. Ask.|| Banks. | Bid. | Ask. 
mon— See Stock Ex | lis © cescecceel 
Clark Mite Gnd Thrd.100\ 75 ist 5s 1942........M&S N. ¥. OFFY. Kings Co* .../100 |110 
Collins Co. .... .100| 118 |.. ...|| Minneapolis Brew ist 7s. yo ~~ Soon 875 |aseeee anufact’rs./240 |255 
Color. & South 4s—See Sto|ck Ex.| List. || Mosler Safe Co.......100 —s Chee s/170 | rroeee coves 
Comstock ‘Tun—\st inc.. 2 4 || Monongahela Water...25 ry Pines 300 | .seeee 400 ||M 
Consolid Car Heating. 100 35 | 45 || Nat Biscuit—See Stock Astor 00*/Z25 |... 00s + sees 
Consol Firew "ke-Com. 100 ioonndl ae Casket Co...100 Bowery*.... ++00e|800 i260 
Preferred. ....+.... 40 | .....||National Saw—Pref..100 Broadway... 230 | 440 seeees 
gon Kan Gsineit& fet 35 + 2134] 25 ||National Surety......100| ......}800 —— 85 |seeee secoes 
Consol Rolling Stock.100/ 20. | 2136|| National Wall Paper.100| 65 | 70 || Central ...... 170 |. .0008 seeeee 


Contin. Tobac. teban ta} 87%| 88 ||N Y Loan& Imp......100] 50 |....0 BBO +++ 000/270 | seers 

Pref sy 1 83 | 83% NY Biocuit Oe. 911.M&s] 114 |i16 ) mn oo hae cane weeselIN ¥ Nat 
Cramps’ dh & Hu Bldg.i00| 79 | 81 ||New Jer Zinc& Iron..100| 100 |...... pr meeme uated 11 * all baa 
Diamond Match Co...100| 13994) .....||N Y Air Brake—See N Y S|tock B/xch. eee 73 seeeee 
Busley Land ......+.+.+++| «see 20¢.|| Nicholson File Co......50/¢ 2434] 263 nseepoooets a soeeee 


Eppens 8m & Wiem..100)| |:....| 75 || Ni Construct.100} 6 | 10 || Colonial*..../150 |... veeees 
Bastman Kodak Co...100| 106°"|110 ||Peok, Stow & Wiloox.. 25|t 18 } nano gg . Pacitl Hs a 















































Erie & W-stern Trans.50|+ 3834} 40 ||Pegamoid, pref.......100| 55 5 pe eo ianeed 
Federal Steel—see Stock | Exch. |list. || Pennsylv.Salt—See Phila.| Bx. list. Seeah Exch. 
idelity & Casualty...100) 250 | .....||Penn. Steel—See Phila. iisit. Bast —" 
ldelity & Dep (Balt)..50|t 70 | 72%4|| | 5s 1017.MA&N....+.....4) -ses00/100 || Maat eens’ 
veston Wharf—ist 5s.| 99 /100 |/Penn. W: ater —Com....50|t 5 6 || wrth ard*. 
Fruit.......0100) ..cc0e|-seoee Phil & Wil Steamboat.50\+ 66 | 70 Fifth ‘Ave 
Ge man Am Real Hist. 100 23 | 30 |'Pne wiste ve*.. | 
ucose im. aeeeees 
Preferred...........100 Firat (8i isi... | 





Goodyear shoe Mach. 25/4 
Gorham Mfg Co-Com.100)'. Preferred . 14th Stree 
erred...........100| 114° |118 | B.LPerkins HorseSh.100| ....../..... Franklin... 
Great Falls ice........100| 120 | ....| Preferred... e-se-100| '86°"|"46 +00 / B15 
Hartford Carpet Co..100| 61 |..:...| Russell & +25 
Heck-Jones-J Mill-Pf.100} 60 | 65 | Safety Car Heat & Lt.100 
lst 68 1922........M&S| 95 |......| Schwarzchild & Sulzb.100 
Her’g-Hall-Mar-Com. 100 44] _ 149] Semet-Solvay deb 5s.. 
ferred ......+....100 7 10 | Simmons H’rdw-Com.100 
pets Lene d & aes 100 |......| Preferred...........100 
1073¢|110 Singer Mf Co.....2.0100 

















NY Bec & Tr40 | o.eee 
North Amer.) ...s)..ce00 
Produce Kx |/1 soece 
Real Est Tr't| 220 seee 
State Trus' .|1+3 /|200 

Union Trust.|' 125]... 





patie 245 
Cuton 8q*....)/170 
A Western...../160 
seeeee ves Side*../275 
























































a “Blevat. 100 75 80 | Stan IL. seseessee100 
International Navig..100| .....|/105 Stan. Dist. & Dis.-*See Sto evove||Vorkville*., |180 U 8 Mtg & Tr. +A ne 
International Paperi00 See Stiock Preferred — See Stock |Hxch. | List. || Home*.......! ...00) eevee ° Cnit, Statex.. ‘2 O |-seeee 
Preferred.........1005| Wxeh| list. | Stand Und’rg’d Cable.100| 117 |...... || Hudson Riv*/160 |....../| BRKLYN. Ween [#8 |.-0 
Bonds 68. .|610046|11056| SlossI&Sist6s 1917, F&A| 89 |... & . ey i oP BE 
International Puio...100) ......| _...| Southern Cotton Oil.. .50|t 40 |" 46 oft peceneyn Tr.jauy 1000 
Internation’! Silver—Com| “84}4) 3494 Stat Isl RT ist e'1SA40) 107 |....., pee os 
Do GO pref.) -.+00+| .oeee) 20 58 1986.......400&d| 60 | 70 ey ae 
do bouds. 99°} O0ig gullw-Bieroe & Sm-V. v.100 96 | 98 soos! LubLaT Y | seeee 
Iron Sigambo t...s000100|t. 10 | Swift & Co......05 100 {101% || Manhattan’. zr 00s 
NE. ccnsaticah sic -oosecl OO .1 - tek Ue Olto? [108 Market & Ful 7 yee —-~ 
John § desinae Sees 100) 45°"|......| Susq Coal 68 1911...<d&d| 115 |.cecee : “ , 
referred...........100} 105 |i115 | Term Wareh—Stock..100 10 || Mech & Tra®’......!....+.!/Hamtlton*. . +++ |/Peonla's 
























Journeay & Burnham.100| coves] 20 Lat BB. rccccccccccccrcee 
Preferred nture 6 se 


>i serees100| 80 '| 60 Debent * Banks marked with an asterisk (*) re dtate (ants. 


¢ Purchaser also pays accrued interest, ae ee 
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Boston, Philadelphia and Baltimore Stock Exchanges—A Daily and Vearly Record. 































































































































































































































































































hare Prices—Not Per Centum Prices Sales 
ne Sate . ACTIVE STOCKS. Seles | pange of Sales in 1998 
Saturday,| Monday, | Tuesday, | Wednesday| Thursday,| Friday, eek. 
Dee S| Deo 3! | Dee Ge’ | Dec.7. | Dec.8.'| Dee. 9 1 Indlontes enlisted. Shares| Lowest. | Highest. 
60 61 60 61%; 60 4 60 60 64 71%| 72 72%) Balt.Cit mg fren Spas (Balt.) 25; 9,493) 84 
y Pas.,new, o. sees 8 Oct. 15) 724% Dec { 
i Sig 3836 2836 oer 275g 29%} 27  $13¢/Baltimore Consolidated...... 44,611) 21% Apr. 26 S134 Des ¢ 
28 28 28 28%) 2836 38h 28% 2 sessee seers, 2754 3156|/Baltimore ConsolidatedT.... Phila.) :... 25) 3,834) 2184 Mar. 12) 313g Dec. 9 
@,nc00 B47 | 947 247 [°2345 247 245 245 246 216 246 246 |Boston & Albany.........++.(Boston)....100 83/2173¢ Mar. 29/2623 Sept. 26 
78 73 869738% oye 78%| 79% 80 80% 81 82 8414/Boston Hlevated..........00  ‘  +++.100) 4,086) 52% Mar. 26) 841% Dec. & 
covcee{*OB5 seveee/Z9BS BBS [BBWS ...000/°8BS —...0./°285 387 pessen © Zones. eccee 6 aol 00 8/215 Apr. 2/227 Aug. 27 
534 166 | 16544 16554) 16534 16534) 16536 166 16534 166 | 16534 166 (Boston & Maine....... » «++ 100 390/160 Mar. 12/171} Jan. 7 
119 119 11 1103¢; 118% 118%; 118 9 119%¢ 120 11936 120‘4|Chic. Burl. & Quincy, weooce bee -++-100) 10,009) 8534 Mar. 26/1205¢ Nov. 29 
184% 18455) 13434 135 8446 185 134i 13434] 13494 134%| 135  135%4|Chic. Junc. & Un. Stock Yds.  “ ++++100) 475/102 Mar. 14/187 Noy. 21 
133 123 12838 (|*122 *122 123 12 123 123 123 Preferr 73\105 Mar. 12/124 Aug. 32 
#11436 1143¢/ 1133¢ 113%4| 11356 1i3yle113% 119% 1148¢ 11439| 11444 114% Chic. Milwaukee & St. Paul. Neary 1,700} 834g Apr. 21/115 Sept. 8 
26 4626 B59 V5] .. rece -sveee) *253G 26 25% 26%%| 2614 26'4/Choctaw Oklahoma & Guif ° 50; 1,948) 9 Feb. 25) 27 Aug. 24 
41 40% 41 40 40% 40% 40%) 41 42 42 S Preferred.. cccceecccocs ° 5 i t 
51 Sitg) Gite Sits; Sl 52 52 53%) 52 54%, 54% 34 |Consol. Traction ‘ot N J.T... 
i 105 10494 105 104% 10454 tous 10434) 10484 104% 104% 10484 Fitchburg, pref.... ee 
eccces coccee] “SO ssecee) 986 40 *3 40 *36 39% seoeee/Ga. Southern & #iorid 
el 2 *o1 . . M cccocs] “WL cccccel *O evccee °90 seseee| Let preferred.......- . 
apevee + asses "thie Site a+ Sine ye ee we 6s “Siug “880g rt eterzet aoese ceeececees 
1 2 2 ‘ t ehigh Valley..... ceeeccceee 
pene 5 5 5 6% 6% P+ axe bi 65g 6%) Mexican Central.........+000( 
4 coseee| "8594 ...00.| 8684 8634) *86%4 ......| "86% ......) "85 87 [Northern Central.........++. ¢ 
40% 40 40% 40%) 4036 4136) 41% “41%q] 40% 4136! 41 41 [Northern Pacific.........s00 ( ila.) «...10 
*75% 754, *75 75%4| 75\4 75% 75% 76 764 764| *75% 76 PrefGrTed....cccescccceses vel 00 
#195 ....0., 196 196 | 196 196 | 196 196 197% 19% *197 «197% Old bay — oom eoee “sseea(Bogton). oes 
“BO5g 59%) 505, 50% Boag 5056 39% + ie 39% 50x Ce ag Seow 
‘ ennsylvani . 
oad 0434 O45) O4ig 94 941g oie one oan 0414 913g Philadelphia Traction. 
v ig) 9 1-16 94/9 1-16 5-16) 9 9 7-1 9 9} o% Reading Company..... 
2 2Big| BBG 234q/BV3E 2SB5-16) 2334 VS%q) 33 5-16) 23 23 5-1 lst preferred. 
10 5-16 10 5-16 § 10%§ 103/10 11-16 %| *105g 1034) 2d preferred 2,282 
37% 373% 37%) 375 8754) 8S 38%! 88 38%, 37% 383) Union Pacific.. seo 4,671 
C9% 69%, 60l¢ 60% ou 69%! 6934 6954; 70 70%] 6934 69%! Preferred ........sseerseeee 3,464 ig D 
29 29 29 29%; 2 2034; 2044 30 29% 30 295g 29%/Union Traction......0..s006 Phila.).. see 50 81,165) 124 Jan. 80 Dec. 7 
89 8934) 89 8934) 894 S0g) 80% BOI) 8934 89%) 89% 89% Weet End Street.. ante ves sone 50! 3,115) 78 Mar. 25 Deg, 8 
iscellaneous St 
33034 28014) 29034 28214; 282 282 ose see 280 280 | 280 28C /|American Bell Telephone.. Aaage).. 218/238 Mar. 12/2 
Tae 1 ett] 128\¢| 12534 12714 126% 130%| 13034 133}4|American Sugar Refining f.. "1100 77,018/ 10794 Mar. 26 4 Aus. ig 
119% 114 | 114 114 | 113g 114 113 113% 113% 1143| 114 114%] Preferred.........4. : 472 Mar. 25|11644 Jan. 6 
280 2380 | 233 236 | 338 2338 ar + {a 240 | 239 230%) 235 237 | Boston & Montana. 4,432/1491¢ Jan. 4/2 ct. 8 
56 466644) 56% S84) 58g 60% 6 644% 69 66 68 (Butte & Boston... 80,258] 184 Mar. 12) 69 Dec. 8 
®,..00.610 | 605 610 |*600 610 605 610 | 609% 610 | 619 615 |Calumet & Hecla 154/489 Jan. 3/650 Nov. 18 
4 64%4| 64 G4i4| B4ig 66%! 67 68 67% 68%%| 67% 68%|Consolidated Gas 11,768] 5234 Jan. 10) 68% Dec. 9 
30 82 805g 32 BSikg Side} Bl 33 32: 33 32 33 | Dominion Coal . cece 16,990] 1 Mar. 12) 36% Nov. 18 
544| 53 544) 53 53%) 533%, 54 53% 53% 53 53% Electric Storage Battery 7. (Phila.)....100 5,183} 181g Mar. 25 54s : 2 
B1% 6554| 65 655) 644 64%) 64% 64%) G4iG G4ig] B31G 64 | Preferred T.........60 ss “ -100| 3,365) 21 Mar. 8| 65% Dec. 5 
76 76 75% 75% 755 75%) 75g 754) 75% 75%} 75 75 rie Telephone.. poses sees seca Boston). 0 460| 5944 Mar. 7 744 Sept. 6 
SER Oee ceseee| caseee senses! senses seseeel <s000 ssee0| cesses sesses| seosee seseee| LUIMOIS SLCCL....... sees teens . sesees| 44346 Mar. 12) 7436 Sept. 6 } 
“38 4624 24 «94 2334 2334) 2354 23g) 239% 24 2344 23% Lamson Store Servi 50 120] 20 Mar. 12] 24 Ont. 2? 
88 38 88 38 seesee seecee! seeses vescee| 39 B33 |* .oeee 38 h Coal & Naviation: ‘ (Phila.) - 50 63; 85 Nov. 16) 435¢Jan. 7 
Sevece -eccee 556 OM 5 5 6 6 6 ee hy a mang --100| 2,897) 5 May 27) 11%Jan. 11 
*188 ......| 188 138 1389 139 | 189 189 188% 139 | 188% 188\%| New Hngland Telephone.. (Boston). -100 143/120 Mar. 12)144 Aug. 17 
pa 82% ons 33 32 83 83 84 34 3444/Oid Dominion Copper f.. eees 25) 11,830) 21¥G Jan. 5) 3 Nov. 9 / 
22% B9iq 22%) B2\q 225g) B24 2254 %| 21 22 |Pa. Mfg. Light & Towert. 2 (Phila) 22. 50| 45,064 6 Apr. 14) 233¢ Nov. 9 j 
138i 123 123}6 123%4| 12356 125 125 126%) 126% 127%4| 12614 127}¢| United Gas Improvemen' tT.. 50; 19,693) 9 Feb. 24/12736 Dec. 9 | 
“#33 2 "235 233 23 2314; °23 2314) *23 2314) *23 2344| United States Oil.. seeeseeees(BOSto 25 15| 10% Feb. 4| 25% Oct. 18 
33K, 8 833g 33%) 33 34 7 374 a: Welsbach Light T.. eee a. -» 5) 2,759) 80 Nov. 17) 62% July 5 
“11-16 14)*1 1-16 1% 1 1-16 *1 1-16 144)*11-16 1%) *1 West Bnd Land...... ...+00-( iton).... - = 50! 1 Jan. 18/2 1-16 Nov.28 
38 38%4| 87 38 38 38%4| 384 3856 38%4| *37%4 38% Westingh. Klectric & Mtg. ee bd 50| 3,161) 20% Apr. 13] 39 Nov. 25 
PSOE .ns00.| 59 5946) *50  ..ccee) SOLE 5Olg) S7iG S7e| *50 69% Preferred.. = 5 11} 50 Apr. 22) 59% Dee. 2 
* Bid and asked prices;' no sale was|made. $ 2d instal | paid. t Tr. rects. 7 Ex rights. * {Lowest is ex divi dend. $10 3-16/10 11-16 
WMACTIVE STOCKS| Bid. | Ask.||) STOCKS BONDS | Bid. | Ask.|| BONDS Bid. | Ask. BONDS Bid. | Ask. 
Ds.—. Dee. | 9. MISCBLL.—Conoluded. ay Boston—Concluded. altimore—Conclu’d. 
At Top &8 Fe..(Bost)100| 16 | 16%/| Int ButH&SM covces Ogd & LCcon 6s.’20 A&O|*107 |109 est N Coon 0.1814 Jj 116 | eescee 
4tl & Charlotte Balt) 100 12044|......|| Marsden prefT (Put) 100 eccsee ae ncoome 658.......+++1920) ..+.+.) 15 West VaC&P 1J&I| 1128 [.ccece 
it & O all 59 Mergenthaler..(Bost)100) 192 |193 Rutland soem. ‘on M&N/|$105 (107 Wilcola hay On b10d4D sevcerlsosces 
& Maine pf.(Bost)10C| 15 ebeeds Morris Canal.. (Phu) 100 2d 5s....... 8 F&A\Z101 |102 || Wil & Weld 5s..1985 J&J| 1 seceee 
Boston & Prov. “ 100) 28% |......|/| Pref.......+0. 00 “West Hid St, 203 MAN 105 |. seeee 
Catawissa......(Phil) 50) .....|..000. Osceola Mining (Bost) 35 4368 ...0..00001014 M&S/G108 |...... Bonds— Philadolphie 
Ist pref....... “ 5 5134) 53 Parrot' Cop 1 Gold 4s. voce ee naa seseceleveces aay ps a RSidee 108 eecee 
Central Mass...( Bost) 100 10 Pennayl Salt, -(Phil) 50 48... ceeeceeesL 917 F&A/G106 |......|| Cata’ OOF&A! 107 |....66 
Pref........0. “ 100) 53 | 55 Pennsyl Steelt. “ 100 Ghee’ D Cantetee 1684 SP Teepece 
Oentral Ohio...(Balt) 50) ......| 483¢|| Pref ......... “ 100 Bouds—Baltimore, Choc Okla & G priorlien6s| 106 |107 
& W Mich.(Bost)100; 13 | 16 Phil'delphia Co(Bost) os Atl & Ch 1st 78.1907 J&J| 1205¢)....../| General 5s....1919 J&J| 108%) 104 
eStofindsi(Phil)100; 28 |. Pullman’s * 1 || AtlG-Lightilst5s1917J&D) ....0.)..+066 gies =~ (Ind)con 5s.’33| 89 90 
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Latest Gross Zarnings. Jan. 1 to Latest Dale 





Weekor Mo 








1898. | 1897. 1898. | 1897, 


B & 

Railroad Intelligence 6 {n.&Gt.North’n.|4thwk Nov| 148,398] 130,719] 3, 468, 583 3,267,684 
Tuteroc. (Mex.)| WkNov.19] 61,200] 53,200] 2:795,200| 2,380,140 
SS ws — os, eet a rH 1,826,4 -4| 1,5 

Rail ...|November. f f 45,69) 35,2 
RAILROAD EARNINGS. ee Suniceere| Parl] fees! sense] ates 

ov J ; 5 28, 22 
The following table shows the gross earnings of every | K.C.F.Scott&M./4thwk Nov} 118,330] 135,613 4,361'644 4,393°790 
§TEAM railroad from which regular weekly or monthly returns | K.0.Mem.& Bir.|4thwkNov| 40,64¢| 40,215] 1,307,688) 1,053,551 
be obtained. The first two columns of f es zive the Kan. ©. N. W....,November.| 29,711 35,697| 308,288 21,710 
san in um gur Kan. City & Om.|4thwk Nov 4,581 6,588} 226,905) 241,771 
gross earnings for the latest week or month, and the two | K. O. Pitts.&G./4thwkNov.| 92,609] 93,842) 3,005,653] 2,174,446 
columns the earnings for the period from January 1 to and | Kan.C.Sub.Belt.|4thwk Nov} 13,050) 11,402) 481,103] (357,905 





























h ‘ Keokuk& West.c|3dwk Nov.| 12,091 12,075) 512,801 513,349 

cages one suc aoe ato ——— Tae oe L.Erie & West..|4thwkNov| 86,564| 90,874| 3,161,190] 3,125,998 
The YY: oug oge' sep- | Lehigh & Hud.. |November. 35,878 42,397) 349,904 350,970 
arately on a Pye Aenbe~ page. Lehigh Val. RR. October ..|2,333,326|2,343,53 |16,219,119|15,847,081 
re pam Tan eT oea,| emcee ner PRR TARA 8 tno 8 

est Gross Earnings. an. 1 to Latest Date. mse 4 “ 12 158 

ROaDs. = Long IslandRR. |November. 302,736 308,515 4,262,414 3,886,196 





Weekor Mo| 1898. 1897. 1898. 1897. ey be System.|November.| 313,385| 316,072] 4,616,108] 4,240,919 
"— | Los Ang. Term. .| November. 7,370 6,597 84,294 85,‘ 65 
& 3 $ Louis.Ev.&St.L.|4thwkNov| 41,719] 415923] 1,425,541] 1,337,190 
-/Septemb’r.| 20,371; 17,640, 165, 061 152,880 Lou. H. &8t. L..|/4thwk Nov 14,120 15,113 453,957 461,200 























Adirondack. . 
Ala. Gt. South..|/ithwk Nov 45,628) 61, 1995) 1,586,274) 1,474,349 | Louisv. &Nashv.|4thwk Nov 615,305) 573,165|20,724,528 18,927, 925 
Ala. Midland... |Septemo’r. | 95,015 65, 959! 645,565! 505, 388 | Macon & Birm..|November. 6,400 8,720 54,7 8 60,478 
Ala. N. O. Tex. &| Pac. Junc.| Manistique ..... November. 2,796 2,335 92.754 105,720 
N Orl. & N. E |2dwk Nov. 32,900! 29,003) 1,218,909, 1,080,709 | {Mexican Cent../4thwk Nov; 391,703) 370,188/12,193,347/11,597,308 
Ala, & Vicksb.\2dwk Nov. 16,000 15,000, °562,727| 471,379 | Mexican Inter’l.|October...| 281,462) 246,144] 2,763,316) 2,505,892 
Vicks. Sh.& P.|2dwk Nov.| 14,000, 12, 000° 58 "166 436,565 | {Mex. National |4thwkNov} 193,305) 142,358] 5,679,402) 5,460,308 
ailegheny Val../October...| 241,119! 2623494| 2,211'473| 2,088,931 | Mex. Northern. .|October...| 45,174) 56,831) 493,339) 498,141 
AnnArpor....../4thwk Nov, 34,687| 34, 121) 1, 324,195 1,179,840 {Mexican R’wav|WkNov.19) 75,000) 6,000) 3,632,900| 3,301,000 
Ark, Mi land.../Septemb’r.| 10,215) 11,176) 79,261 71,607 | Mexican So..... 3dwk Nov.|/ 13,890) 10,743) 578,529} 609,678 
Atoh.T. &5. Fe ¢/ October. ..|3,995,267 3,695, 379| 31,980,292 29,008,40 4 | Minneap.& St.L./4thwk Nov; 52,370) 6,236/ 2,020,677| 1,982,206 
Atlanta & Char. ‘Septemb’r.| 145,338 491| 1 1,261,821 213,083 | M.St.P.&S.St.M.|4thwk Nov} 127,661) 129,225) 3,956,310] 3.589,612 


Atl. Knox. & No. November.| 33,183! 28. S016 296,430, meth Mo. Kan. & Tex |4thwk Nov! 341,534) 402,143/10,720,435|10,789,409 








Atlanta & W. P.|October...| _ 57,071) Mo.Pac.&IronM |4thwk Nov| 826,000) 854,00°|24,249,114/22,551,396 
Atl.C’stLine S.C) August....) 123,539) 1is'aos| ‘ ee Central Br’ch.|4thwk Nov; 21,000 33,000) 1 3192,354 1,029,554 

Atlan.& Danv../4thwk Nov) 9,322) 9,389 5 492,240 TOA... -s0ce dthwk Nov} 581,00:| 887,000/25, 441, 464| 23,580,950 
Austin &N’west|Septemb’r.| 18,982/ 17:806 99,801) 124.547 Mobile & Birm../3udwk Nov. 9,738 9,911; 340,202) 262,457 
Balt. & Ohio....|October. .. |2,395,952 2,384. 215) 23,368, (060|21,504.056 | Mobile & Ohio..|November.| 456,767) 395,743) 3,995,211| 3,611,671 
Bal. & O.Sou’w.|4thwk Nov| 164,507 11| 6,482,007) 5,437,839 | Mont.&Mex.G’t.|October...| 109,587) 116,201 1,202,220 1,157,906 
Bath & Ham’nds| October. .. 9,642 10" 3 10} | 27,117 29200 | Nash.Ch.& 8t.L.|October...| 540,763} 526,352] 4,880,124] 4,534,099 
Bir. & Atlantic.|November. 2,240 hizo ais 22, 76 eeren eee. August... 2,075 3,245) nas -nne caid <se 
Brunsw’k&West|Septemb’r.| 56,618 456,7 419,987 | N. ¥. 0. & H. R.. |November./4,148,197|3,925,076)41,5 \5,837|41,480,904 
Butl.Rooch.&Pitt|4thwk Nov, 98,923! 36° 30 3,520;333| 3,165-286 | N- X.Ont.& W..|Athwk Nov| 111,429] 110,213] 3,527:619| 3,687,537 
Buff.St.M.&S.W|October...| 34,96 262,042| —_....... N. Y.8usq. & W./O:tober...| 236,036) 213,487) 1,475,292) 1,816,856 


80,083} 63,674) 549,000) 512,445 | Norfolk & West./4thwk Nov| 218,782! 216,363/10,313,356| 9,834,397 
Bur.0. Rap.& N.|4thwk Nov| 113,363| 125,099) 4,146,239] 3,920,731 | North’n Ala.Ry. /3dwk Nov. 5,333/ 4,436) 184,023) 157,100 
CanadianPacific|4thwk Nov, 758,00) 725, ,000'28 28,400,363 21,726,792 Northes n (Ga.).|Septemb’r. 6,530 5,944 48,012 42,859 
Oar. Midland....|October... 8,741 7,2 089 49,091 | North’nOentral |Octover...| 689,907) 645,636) 5,406,870) 5,531,077 
Oent.of Georgia. 4thwk Nov! 185,917] 179 312 5, ost ,423| 4,844,094 | North’n Pacitic./4thwk Nov; 808,903) 792,252/23,041,940/19,249,868 

Central of N October. .. | 1,245,052) 1,230,733 10, ‘329.4 32\10.. 480, 517 | Ohio River...... 4thwk Nov 16,970; 19,543 887,599 885,664 
Central Pavitc. Septemb’r. | 1,485,754/1 $453,335, 11,645,103/10,108, 667 | OhioRiv.&Chas. Lugust.... 14,170 12,744 128,040 112,050 
Oharlest’n&Sav |Septemb'r. 44,457 40,: 392! 517,836 "465.3 v1 Ohio Southern..|November. 76,809 72,055 634,618 646,259 
Ohae’n & W.Car.|August....,| 54,333) 55,687, .... ... waee..ae | OFOS-BR.&Nav.|4thwk Nov| 138,337) 136,368] 6,583,536] 5,06 .,227 
Chattan’ga 80../3dwk Nov.| 1,246) 1,573, 61,198) 66,012 | Oreg. Sh. Line../October...| 334,570, 588,858) 5,664,217| 4,890,209 
Ches. & Ohio..../4thwk Nov| 323,631) 233,902|10,359,050/10,259,615 | Pac. Coast Co..|3eptemb’r.| 406,420) 422.436] 4,012,250] 2,902,596 
Ohic. Bur & Q.d|October. . |4,634,207/4,357,251|35,556,303/32,61'.412 | Pacitic Mail.....)October. .| 357,326) 293,553] 3,761,234| 3,514,326 
Chic. & East. il.|4thwk Nov} 91,108] ° 95,958) 3,915,776] 3,696,842 | Pennsylvaniad,.|October...|6,001,778/5,996,773 64,040,594 52,785,284 
( 
( 
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Ohie, Gt. West’p|4thwk Nov| 133,661) 137,678| 5,083,076] 4,685,004 | PeorlaDec.@Ev./4thwk Nov) 28,886) 24,930) 811,218} 826,680 
Onic. Ind. & L..j4thwk Nov| 75,749| 81,537] 3,044,455] 2,910,414 | Petersburg...../Septemb’r.| 46,778) 40,510) 489,015) 432,235 
Ohic.Mil.&8t.P.|4thwk Nov) 994,009) 945,165/32,: Phila. & ®.../\Septemb’r.| 484,248) 515,155) 3,198,471| 3,220,830 
Ohio. & N’thw’n.| October. . . |3,676,66 3|3,626,260| 30,503,230/27,59 4,251 | Phila. & Read.../Occober. .. |2,214,018/2,184,454/17,902,9 0)17,412,563 
Ohic.Peo.&St.L..|October...|_ 78,438/ — 80,000) 635,096 _ 672,168 Coal & Ir. Co./October. ..|2,342,422|/2,505,170)16,817,523|18,196,437 
Ohio.R’ k I. & P..|October... |2,161,779| 1,999,822! t7,268,055|15,372,380 | _, Tot. pom Co's. October. .. |4,556,4 10/4,689,624/34,720,428|35,609,us 
Obic.8t. P.M. &O.| October... |1,173,931|1,087,357| 7,554,042) 6,932,474 | Phil. RB. & N. E-juctober...| 62,592) 69.039) 527,993] | 538,673 
Ohio. Ter.Tr.RR.\athwk Nov| ” 27.393| ” 25-389 1[081,109| 973,333 | Phil Wilm. & B, Octover...| 885,281| 793,281) 8,254,019| 7,594,959 
=. & W. Mich.|4thwk Nov 43,079 36,543) 1,793,135] 1 498,493 Pitts.0.C.&St.L.|' »ctober... weet nen Xt 13 "230, 496 + mae? 
53 
rej 


























hoc.Ok.&Gulf.|October...| 154,041, 159/9-3| 11316;683| 967,164 | Pitts. Lisb.& Wna|November. 300 178 42,123 r 
in.G.&Porte’th Septemb’r. 8,316 6,824 Vo tigte rong Bes. & - 4thwk Nov 33,535 ‘2 5 
Otn.N.O. &T.P.|November.) 418,969) 335,482) 4 233,447 3,318,569 | Pitts. d Wes’n../dthwk Nov; 47,818) 44,765) 1,646,779) 1,581,292 
Cin. Ports. & Vir.|ithwk Oct 9,900 8,858 234,932 22: 2'698 Pitts. Ol. & Tol.|4thwk Nov 25,594) 28,796) 983,439 832,661 
lev. Ak. & Col.|4thwk Nov; 22,933) 23,140! 820,689) 719,225| Pitts. Pa. & F.|4thwk Nov 8,970} 13,655] 353,818) 341,595 
Olev.Can. &80..|4thwk Nov 18°663 13.296) 650,355 593.1 8 Total system |ithwk Nov 82,382) 87,216) 2,988,906) 2,762,118 
OLCin.Ch.&8t.Li4thwk Nov! 405,021 372.148! 13,33 1,970 12,523, 511 | Pitteb.Yo.@&A../October...| 104,229) 159,327] 1,254,319) 1,213,375 
Peo. & East’n |November.| 167,257| 148,448) 1.727,60'| 1,583,903 | Rick. #r’aso& P.|October. - 67,011) 54,583) 709,624) 588,238 
r. &Wheel.|4thwk Nov 41,690} 45,216) 1,381,287) 1,239,352 Rich.& Petersb.|Septembd'r. 23.239 26,827 293,473 256,751 
Dol. Midland....|October...| 157,810} 142,878| 1,347,682] 1,435,927 Rio Grande Jot. Septembd’r. 38,283 4‘.997 281,120 254,202 
Col. H. V. & Tol.|November.| 303,059) 293,515] 2,491,865| 2,270,973 | RloGrande So’n|4thwk Nov, 14,233, 11,757| 434,679] 345,366 
Col. Sand’y & H.\4thwk Nov| | 20,029 ©27°742| °766,874| ‘683,757 | Rio Gr’de West.|3dwk Nov.' 70,400 64,100) 2,925,475) 2,540,978 
Dolusa & Lake..|November. 1,100} = 2,500 15,759 21.455 Bt. Jos. & Gr... 4thwkNov, 22,800) 29,261| 1,123,519] 1,0 0.521 
Orystal.......... Ootober...| | 1,173; 1,310; 12,026] 11,172 | 8t-L.Obi.&St.P.|November. 28,273! 32,353) 
Odmb’l'd Valley|October...| 84,685} 36.272) 703,989) 790 | St.L.Ken" ett 80 November.| 10,000 8,200) 68,166 60,147 
Deny. & Rio Gr |4thwk Nov} 247,700) 252,500 7,907,725| 6,866,938 | St-L.&SanFran./athwk Nov, 199,538 191,997; 6,383,418) 5,959,434 
Des M. N. & W..|November.| 39,770) 39,404, 480,573) 393,150 | St-1,Southwest./4thwkNov 180,601) 164,986 
Det.G.Rap.&W.|4thwk Nov} 35,126] 30,60.| 1,375,153] 1,124,200 | 8t. Paul & Dal../November. 201,131 
Det. & Lima No. |3dwk Sept. 8,917 8.762): 303,753) 180,829 San. Ant. & A. P October.. .| 257,292! 176,800, 1,72-,296, 1,656,016 
Det.& Mackinac|October...| 33,935) 33,956 448,152) 400.627 | SanFran.&N.P.|October...| 94,:55, 87,696 678,340 
Dalath 8.8.44) 4thwk Nov) 37,179 36°215| 1,663,062| 1,462,707 | 8. FePres.&Ph.|3dwk Nov., 15,241' 13,955| _ 731,962) 621.740 
ol. 
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East.\November.| 138,235 98,156] 1.°00,525| 1,061,833 Sav.Fla.& West.'Septemb’r. | 347,950 286 908; 3,166,231) 2,514,848 
sans «eseeene| October... |3,116,148|/3,269,293| 27,119,077 |27 387,757 Sher.Shrev.&80./tthwk Nov; 20,008} 12,395) 335,282) 290,890 
Eureka Springs.|Septemb’r. 6,437 5,137 42,746 333 | Sil. Spre.O. & G. Septemb'r. 28,854} 18.984] 210,189] 148,846 
Bvans.&Ind’ plis|4thwk Nov 7,449 8.272 282,344 a73" 749 | Sioux C. & Nor.|Octoboer.. 40,726 43,562 228,627 222985 
Evansv.& T.H./4thwkNov| 29,266! 26,223] 1,116,427) 1,028,703 | 30. Pacitic Co. — 
Find. Ft. W.&W.|Septemb’r. 8/255 6.63 jpmase 6 Gal.Har.& 8.A|Septemb’r.| 500,383) 396,100] 3,95 3.8) 28 3,315,477 
Fitchburg. ......|Octover...| 726,718) 727,162) 6,055.470) 6, 005,983 Louis’a. West./Septemb’r.| 108,035 59,671 934, 706,967 
Flint & P.Marg.|ithwkNov| 72,330) 72/307| 2,770,673| 2,532,782 | Morgan’sL&T./4eptemb’r.) 481,907) 410,006 4,835,213 3,717,609 
Fla.Cent.& Peo.|3dwk Nov.| 49,161! 43,120 2,730,321 2,007,490 | N.¥.T. &Mex./Septemb’r.| 38,048) 43,719) 241,756) 248,168 
Ft.W’th&Den.0./4thwk Nov, 38,900) 33,717) 1,319,280! 1,163,628 Tex. & N. Orl..jSeptemb’r.| 156,154) 100,914) 1,267,633) 1,113,461 
Ft.W.&Rio Gr.4thwkNov; 20,555) 23,644) 436,963 359,103! Atl. Prop’tes.o/Septemb’r./1,330,472/1,048,938) = -....-2.]  --20--0e 
Gads. & Att. U.|Novembcr.' 770 769) 6.743) 7'846 | 90. Pac. of Cal./Septemb’r.| 1,245,275) 1,380.0 93 iconinal? > caneatenal 


Georgia RR.....|sdwk Nov.| 37,325) 36,607) 1,393,269 1,402:756 | 80.Pac.ofAriz.|Septemb'r.| 220,036] 231,726] 2,291,910] 1,875,597 * 
Georgia & Ala../4thwkNov| 27,906} 29,490) 1,144,953| 1,002,234 80.Pac.ofN.M./Septemb’r.| 112,759) 108,203] 1,164,042) 998,310 
@a.Oar’la & No.|Octover...| 87,743) 90,952} 700,390 722,616] Pacitic system|septemb'r.|3,395,700/3.446,151) — 2...) wane ene 
Geo. So. & Fla../Octeber...{ 95,734, 21,062; 806,026! 713,452 Total of all./|October. ..|5,558,725| 4,430,934 47,408,044 41,140,516 
Gr, tap. & Ind... 4thwkNov| 51,937) 51,07-| 1,974,257! 1,808,588 | Southern BY ¢.- ithwkNov| 662,647) 596,340/20,836,126) 18,630,885 
Un. R.& Ft.W.|4thwk Nov} 10,447; 10,13;| 407,125) 371,760 | StonyCl. &C.Mt./septemb’r. 4,423 4,034 33,398 31,003 
Craverse City.| tthwk Nov 1,088 1,066 38.215| — 36,130 | Texas Central../4thwkNov| 16,468} 16,203] 350,340] 300,232 
Mus. G. R. &I.|4thwk Nov 2,842 3'001| 116.195) 103,455 | Texas 4 Pacitic.|4thwkNov| 297.829) 308,237| 7,028:256| 6.651.815 
Tot alllines.|4thwk Nov| 66,314) 65,282) 2,535,792] 2,324,932 | Tex.8.V.& N.W |November. 7.800 4,739 54,724 36,100 
Gr.TrnkSyst’m|4thwk Nov! 6.0,953| 629,503/21,945,100/21,365,993 amet d4thwkNov) 51,281) 53.132 a here 1,540,551 





















































.&Gr.Tr.|3dwk Nov.| 72,975) 57,173] 3,245,009) 2,718,235 | Tol. P. & West..jathwkNov; 23,016) 24.593 34,042) 851,543 
Det.Gr.H.&M. |/3dwk Nov. 18,566 18,235 841,045 831, 598 | Tol. St. L. & K.O./4thwk Nov 59,103 57,089) 2,054.134) 2,070,402 
Great North’p— Union Pac. RR. .| October. ../2.069.1 6/1 801,792 14,532 898/13, 1332, 618 
St. P. M. & M.|November.|2,087,502/1,855,835/17,593,241/15,161,803 | On.P.Den.&G.. |3dwk Nov. 95,648 4.923! 3,366,192 3.136,337 
Eastof Minn./November.) 382,255! 290,984 2)410, 72+| 1,817,148 | Wabash..... ... 4thwk Nov} 361,655 3i0 992,12, oan gat 11,150,296 
Montana Cent/November.| 166,583) 195,567) 1,824,345| 1,837,287 | Waco&Northw. |June ...... 9,221 136 97,518 
Tot.system |November mas tx + 2,342,434/21,828,315/18,866,243 | W.Jersey&Sea’e|October...| 201,830 175 112) 2, 349; 320 2,239,903 

@ 1B’ mat&K.O |October... 12,810 152,414 104,024 | W.V.Cen &Pitts/October.. 90,442 94,204 964.3 1 943,629 
Gulf & Ohi -|October... ‘Ba 123 5,827 43,812 37,204 Wostve. & Pitts. Septemb'r. 39,030) 33,208 — _ 293,572 
Hoos.Tun.&WiL |October... 5,722 5,642 45,48: 46,725 | Western of Ala./October.. 66.241 45,336! asaxel oda aes 
Hous.&Tex.Cen|Septemb’r. 450,453 373,936] 2,195,991) 2,141,691 | Weat.N.Y.&Pa.jsdwk Nov. 66,90) 75,500) 2,7 2,768,768 
Tilinois Centrali | October. .. | 12378 150) t 243 3390 122417353 119647042 Wheel. & L. Erie — Nov 43,068 3,430] 1332" ert 1,056,752 
Ind. Dec, & West. |July..... int 39,66 43,569) 255,805) 255,520 Wil. Col. & Aug.|J saneee| 43,3535) 39,522) 344 7384) 310,932 
Ind. fll. & lowa.'October .. 65,835 65,329 705,035 625,073 | Wisconsin Cent. Sthwik Novy! 94,960) 112 1234 4,512,826' 4,147,131 
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Latest Gross Barnings. | Jan. 1 to Latest Date. tue sees Ry “a Earnings.—~ 
7 Weekor Moi 1898. | 1897. | 1898. 1897. Roads ; : 8. 1897, 
| Buffalo City Gas --. Nov. Gnd “ pie ci 
Oct. 1 to Nov. 30..... eee Me ORs 62,640 oeee cece 





8 B 3 g 
ees Ben. eee. 8,331) 9,354) 61,872 61,143 
¥i thern ‘October... 7,660, 7,964 61,292 58,316 








@ These tigures include results on leased lines. 6 includes earnings 
from ferries, etc., not given separately. ¢ Includes Des Moines & 
Heyy? for all periods. 4 Includes operations of the Chic. Bur- 

m & Northern in both years. e¢ Includes results on A. T. & 8. 
Gulf Col. & % Fe,8. Fe Pacific ‘old Atlantic & Pacific) and So. 
Ry. _ f Includes the Pacific system, the Atlantic properties and 
Houston & Texas Central system. ¢ Beginning July, earnings of 
Memphis Division and Middlesborough & Aiken branches are included 
for both years. A Results on Cin. Lebanon Northern are included 
form September lin both years. i Traffic suspended on account of 
Yellow Fever. 

* Resuite on Kansas City & Independence Air Line are not included 
for eiclades Ohi peake & Ohio So for bo’ 

Includes Chesa Cc) © So’western for both years, but Ohio 
Valley and Chicago aad for Texas1898 only. Results pg Yazoo Branch 
excluded after July 1, 1898. é 

Mexican hey 

§ Covers results of lines )irectly operated east of Pittsburg. 


— 





= 


Latest Gross Earnings by Weeks.—The latest weekly earn- 
ings in the foregoing are separately summed up as follows : 
or the fourth week of November our preliminary statement 
covers 78 roads, and shows 2°16 per cent increase in the 
aggregate over the same week last year. 





















































4th week of November. 1898. 1897. Increase. | Decrease, 
a g g } * 
Alabama Gt. Southern. 45,628 61,995 cadecee 16,367 
Ann Arbor..... eenccescece 34,687 34,12 566 coos 
tlantic & Danville...... 9,322 9,389 eeeccces 67 
Balt. & Ohio Southwest 164,507 163,011 496 
Buffalo Roch. & F ittsb’« 98,923 96,630 2,293) 
Bari. Ced. Rav. & North 113 363) 12%,09¥ ees od 
Canadian IC. coe ove 758.000 725,000 33,000) ouseeces 
Osntral of Georgia....... 185,917 179.3:2 6,605) eeeecce. 
eo & eee 323,631 283 902 39,729) onet <en0 
East. [Dlinois 91,108 95,958 ees oe | 4,850 
co. Great Western. .... 133.661 137,678 seeecees) 4,017 
Chic. Indian’lis & Louisv. 75,749 81,537 2690 co 5,788 
Setenge BSw. & 8t. Pau 994,v09 945,165 48,244) eaneceee 
hie. Transfer 27,398 25,389 2,009 cece cece 
& West Michiga 43,079 36.543 6.536 onans0 
Cleve. Akron & Col....... 22,934 | RSE | 07 
eve. Canton & South’n. 18,663 38,306, | B62) = rccce eco 
Cleve. Cin. Chic. & 8t. L.. 405,"021 372,148 32,873 
‘ Ww s - , 41,690 45,216 eeaccee: 
Ool. Sandusky & Hock’g. 2v,029 27,742 eedececs 
ver & 6... 247.700 252,5 0 eens +00 
Det. Gd. Rap. & Western 35,126) 3v,601 4,525 
Duluth So. chore & At... $7,179 36,215 
Lis 7.449 | 8,272 adieiree 
Terre Haute 29,266 26,223 3,043 
Flint & Pere Marquette 72,380 72,307 
Ft. Worth & Denver City | 33,717 5,183 
Ft.Worth & Rio Grande. 20,555 23.644 eons 3,089 
Georgia & A B..cce 29,490 416 cece coe 
Grand —_ 51,937 51,058 859 cees coos 
Cru. Rich. & Ft. ny 10,447 10,137 310 énee hae 
Traverse City....... ... ,085 1,066 nl” ddedanen 
Musk. Gr. Rap. & Ind..| 2,342 3,00: eeaeceee 159 
OGale @Grand Fravk{| 20,95 
& Gran ruo 8 629,503 esnecee: 
Det. Gd. H. & M...... 4 satan 
nal & Gt. No.. 148,898 130,719 18,179 
Iowa Central...........-. 53,652 53,259 393 
Kanawha & Michigan.... 14,057) 12,790 1,297 
Kan. Ft. 8. & Mem. 118,330 135,613 ease 
Kan. C. & Birm.... 40,646 40,215 431 
Kansas City & Omaha. 4,581 6,588 
Kan. City ritteb. & Gulf 92,60» 92,842 
Kan. City Sub. Belt .... 13.060 11,40. 
Lake Erie & Western... 86.564 90,874 
Louisv. Evansv. & 8t. 41,719 41,923 
Louisy. Hend. & St. L... 14,120 15,113 
& Naebville.. 615.505 573,165 
Centra!....... 391,703 370,188 
Mexican National........ 193,305 142,358 
us & st. Louis 52,370 67.436 
Minn. 8t. P. & 8. Ste. M.. 127,661 129,2<5 
& T*xas.... 1, 402,143 
Mo. Pacific & [ron Mt.. 826,00.| 854,000 
Cen ranch....... 21,000) 33,00: 
B. Y. Ontario & W 111.4 9) 110,213 
Borfolk & Western...... 218,782 
orthern Pacific....... 808,903 792,252 
Grecon Rit S's" xB8S0"| 1868s] “Soi 
{ BY . ccccee | 368 ,01 
Peorta Dec. & Evansv... 23,586) 24,93" ong 
Pitteb. Bees. & L. Erie. 33,535 25,147 8,388 
« & Western. .. 82,382 87,216 étneaas 
Grande Southern.... 14,233 11,757 2,476 
St. Joseph & Gd. Island 22,80u 29,261 f 
Bt. Fran..... 194,°38 191,997 7,541 
Bt. Lowe South western 180,601 164,98: 15,615 
Sherman Shreve. & So. 20,008 12,895 i 
Soulweert Kallway..... 662,647 596, 
7 ecccee 16,468 16,203 265 
Texas & Pacitic .. .... oo 297,82 308,2 penne 10,408 
a Centrai. 51,241 53,13< eons 1,81 
Toledo Peoria & West’n. 23,016 24593 
Zoledo St. L. & Kan.City 59,103 57,089 2,014 enebase 
Wabash..............-... 301,655 310,992 50,663 one 
Western N.Y. & Penn.. 84,200 94, 00 nile ain 8,800 
Wheeling & Lake Erie.. | 43,068 43.430 sce ce: 362 
Wisconsin Central...... | 94.960) 112,234 seeeene:| 17,274 
Total (78 roads)... _—-:11,575,836/11,330,556 eevee 262,930 


Set inorease (2°16 p. c.)..' pe SEE. 244,980 nana 





Net Earnings Moathly to Latest Dates.—The table follow - 
ing shows the gross aud net earnings of STEAM railroa‘s 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement o' 
this kind will be found in the CHRonicLe of November 19. 
ony The next will appear in the issue of December 24, 








wee hr ee 198.3 
uly 1 to Sept. 30.... 8,337 188,014 55,887 63,52 
Jan. 1 to Sept. 30.... 548,873 566,600 150,977 193,027 
Chic. R. Is] & Pac.a..Oct. 2,161,779 1,999,822 922,950 40,2: 
Apr. 1 to Oct. 31. ...12,718,550 11,416,068 4,450,283 4,038°579 
Choctaw Okl.&G.b .Oct. 184,041 159,983 85,636 
Jan. 1 w Oct 31..... 1,316,683 967,464 459.762 a9a's8s 
Nov.1 to Oct. 31..... 1,634,887 1,229.685 597,769 392,355 
Clev.Cin,C.& 8t.L.a..Oct. 1,325,216 1,297,581 379,315 275, 
Jan. 1 to Oct. 31.....12,080,497 11,314,032 3,160,101 2,600602 
July 1 to Oct. 31. ... 5,181,245 4,386,343 1,505,759 1,116,382 
Peoria & East’n.a.Oct. 173,870 164,130 37.700 41,495 
Jan. 1 to Oct. 31..... 1,560,352 1,435,455 355,378 312,725 
July 1 to Oct. 31. ... 629,544 637,730 141,975 149,755 
Den. & R.Grande.b..Oct. 898,372 791.957 385,685 315,953 
Jan. 1 to Oct. 31..... 7,076,125 6,082,038 2,906,241 2,533,052 
July 1 to Oct. 31..... 3,208.663 2,908,383 1,567,560 1,199,743 
Detroit & Mack’o.a.Oct. 33,935 33,956 4,992 8,574 
Jan, 1 to Oct. 31..... 44%.152 400,627 154,345 
July 1 to Oct.31..... 166,628 136,338 30,431 27,162 
Findlay Ft.W.4 W.bSept. 8,256 6,687 2,489 577 
Jaly i to Sept. 30.... 47,904 39,023 11,709 def.4,235 
flint & Pere Marga..Oct. 289,924 261,605 87,496 86,151 
Jan. 1 to Oct. 31. ... 2,506,510 2,285,553 644,502 600,683 
Laclede Gas-L. Oo. .. Nov. eacecees cecssees 96,698 95,999 
Jan.1to Nov. 30.... esheches saccade ° 833,402 759,748 
Lehigh Valley in N. Y.b— 
July 1 to Sept. 30.... 1,628,478 1,523,763 633,693 547,775 
Jan, 1 to Sept. 30.... 4,026,678 3,853,803 1,317,898 1,232,585 
Long Island RR b...Oct 395,451 362,427 115,376 104,010 
» bw 1 to Oct. 3L_.... 3,959,478 3.57+,681 1,289,485 1,157,991 
July 1 to Oct. 31,.... 2,122,135 1,897,307 864,195 789,595 
Long Isl’d RR Sys.b.Oct. 410,075 380,796 113,299 105,785 
Jan. 1 to Oct. 31..... 4,302,723 3,924,847 1,399,695 1,260,771 
July 1 to Oct. 31..... 2,365,741 2,130,107 982,016 913,192 
Mexican Central....Oct. 1,236,907 1,085,183 449,364 388,727 
Jan. 1 to Oct. 31. ...10,974,721 10,491,975 3,372.162 3,142,516 
Mexican National...Oct. 575,561 525,213 ©310,908 ©¢264,922 
Jan. 1 to Oct. 31..... 5,126,887 4,986,859 ¢2,391,989 e2,431,507 
Mexican Northern. ..Oct. 45,174 56,831 23,879 34,301 
Jan. 1 to Oct. 31..... 493,339 498,141 268,784 288,918 
July 1 to Oct. 31..... 216,009 190,927 115,123 116,741 
Mexican Telephone. .Oct. 11,496 10,323 4,943 3,071 
Jan. 1 to Oct. 31..... 113,658 105,567 43,052 37,359 
Mar. 1 to Oct. 31..... 91,633 84,695 35,122 31,145 
Mobile & Birm’gh’m .Oct. 43,459 17,327 14,648 def.1,284 
Jan. 1 to Oct. 31..... 303,469 236,933 63,973 x 
July 1 to Oct.31..... 126,427 86,355 19,099 def.3,150 
Monterey & Mex.G’f.Sept. 87,678 122,730 12,488 55,660 
Jan, 1 to Sept 30 ... 1,092,633 1,041,715 367,56L 479,350 
N.Y. Bus. & West.....0ct. 236,036 213,487 107,322 86,133 
Jan. 1 to Oct. 3L..... 1,975,292 1,816,856 840,373 791,523 
July 1 to Oct. 31.....- 804,586 807,407 390,403 345,256 
Uregon RR. & Nav...Oct. 816,017 725,566 402,983 403,558 
Jan. 1 to Oct. 31..... 5,877,737 4,403,164 2,360,749 1,901,549 
July 1 to Oct. 31..... 2,624,774 2,427,032 1,196,600 1,247,603 
Phila. Wilm.&Balt.b.Oct. 885,281 798,281 262,836 204,236 
Jan. 1 wo Oct. 31..... 8,254,059 7,594,959 2,230,°'55 1,993,855 
Nov. 1 to Oct. 31..... 9,753,121 8,943,021 2,626,754 2,333,354 
Rio Grande West.b..Oct. 336,892 345,877 138,218 133,583 
Jan. 1 to Oct. 3L. ... 2,745,300 2,413,178 1,017,720 913,275 
July 1 to Oct. 31..... 1,183,242 1,239,183 417,955 439,755 
Southern Pacific. b..Oct. 5,556,725 4,430,934 2,345,093 1,862,637 
Jan. 1 tu Oct. 31.....47,408,044 41,140,516 17,188,407 14,743,260 
July 1 to Oct. 31.....20,098,223 13,761,303 8,033,721 7,986,476 
Toledo & Ohio Cen.b.Oct. 168,959 186,989 59,464 65,232 
Jan. 1 to Oct. 31 .... 1,518,114 1,361,350 461.902 390,00L 
July 1 to Oct. 31..... 644,928 538,689 207,111 155,673 
Un. P. D. & Gulf.b..Oct. 391,816 400,169 189.176 188,366 
Jan. 1 to Oct. 31..... 3,109,551 2,857,122 1,036.941 764,310 
W.Virginia& Pitts. bSept. 39,030 38,208 19,242 20,945 
Jan. 1 toSept 30.... 287,315 293,572 116,596 134,812 
July 1 to Sept. 30.... 105,082 108,220 48,642 54,833 








a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

ce Deducting otherexpenditures for repairs, replacements 404 general 
expenses, net income applicable to interest 9n bonds in October was 

171,574, against $102,573 last year, and for Jaauary 1 wo Oct. 31 

1,046,680, against $1,184,810. ‘This is the result in Mexican dollars 
treated (according to the company’s method of keeping its accounts) 
as equivalent to 80 centsin United States money—that is, depreci- 
ation beyond 20 per cent has already been allowed for. 


Iaterest Charges and Surplus.—The following roads, in 
addition to their gross and net aay A given in the fore- 
going, also report charges for interest, &c., with the surplus 
or deficit above or below those charges 

— Int., Rentats, dc, -~ — of Net ana 

1898. 1897. 1898. 1897, 

Roads. % * b 

Chic. R. Isl. &Pac....Oct. 322,852 342,500 *620,177 *499,972 
Apr. 1 to Oct. 31..... 2,259,963 2,397,506 *2,471,895 *1,896,608 
Uhoe. Okla. & Gulf..Oct. 21,250 19,000 64,436 52,695 
Nov. 1 to Oct.31..... 239,250 228,000 358,519 161,355 
Olev. Cin, Ch. &8t.L.Oct. 237,330 237,517 141,935 37,660 
July 1 to Oct. 31..... 961,587 962,075 544,172 154,307 
Peoria & Eastern..Oct. 36,801 36,301 899 4,694 
July 1 to Oct.31..... 147,207 147,207 f.5,232 2,548 
Denver & Rio Grde..Oct. 201,172 205,724 184,839 *110,635 
July 1 to Oot. 31. .. 825,916 816,056 *583,67u *404,614 
Flint & Pere Marg...Oct. — 53,826 53,929 33,670 22,222 
Jan. 1 to Oot. 31. ... 536,494 533,541 108.003 67,152 
Long [sland RR ....Oct. 99931 100,193 *31,934 ‘16,473 
_Jaly 1 tw Oct. 31. ... 39,347 408,202 *%544,63L °*458,877 
Long Island RR.Sys..Oct. 110,564 111,743 “19,124 *6,998 
Sal 1 to Oct. d1..... 444,822 454,627 *617,027 536,099 
foledo & O. Cent....Oct. _ 39,223 $3,432 *20,574 *27,141 
July 1 to Oct. 31..... 166,043 154,002 *42,809 *5,826 


* After allowing for other income received. 
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STREET RAILWAYS AND TRACTION COMPANIES. 


The following table shows the gross earnings tor the latest 
period of all sTREET railways from which we are able to ob- 
tain weekly or monthly returns. The arrangement of the 
table is the same as that for the steam roads—that is, the 
tirst two columns of fizures give the gross earnings for the 
latest week or month, and the last two columns the earnings 
for the calendar year from January 1 to and including such 
latest week or month. 

STREET RAILWAYS AND TRACIION COMPANIES. 




















GRoss ~ Latest Gross Earnings. Jan.1 to Latest Date. 
EARNINGS. Week or Mo| 1898. | 1897.| 1898. | 1897. 
* we ow 





s ! 
Akron Bedf’d & Olev.|October...| 10,521 10,050, 82,509 87,452 
Albany Railway......|/Septemb’r.| 56,555) 53,956) 473,85°) 436,223 
Amsterdam 8t. Ry.. Septem)’r., 4,563) 4,307 40,319 36,584 
Atlanta Railway...../Septemb’r.| 8,346) 8,568 75,048 67,652 
Baltimore Con. Ry.” .../October. .. 202,963|195,205 1,983,500/1,952.305 
Bay Cities Consol....|October...| 7,057) 6,5s 229 
Binghamton 8t. Ry...|October...| 12,596) 11,872) 135,076) 125,395 
Bridgeport Traction. |October...; 29,677| 27,226 299,979) 268,050 
Brockton Con. St. Ry.|\Septemb’r., 32,030) 34,394) 259,718) 256,421 
Brooklyn Elevated. .| October. ..|155,647) 148,290) 1,372,783) 1,333,846 
Brklyn Rap. Tr. Co.— | 


Bikivuinavauy, ¢ November./446.501 417,818|5,493,799| 4,870,496 














Charleston City Ry. October...| er 14,277| 145,595) ........ 
Cin. & Miami Val.. .. |October...| 12,953) 8,227) ........)  ... sain 
Oitiz ne’(MuncielInd.)|Sseptemb’r| 5,470) 5,493) 52,410) 46,531 
City Elec. (Rome,Ga.) October... 15755) 2,124) 19,657; 19,590 
Cleveland Electric... October... | 150,971) 142,491/1,415,358'1,346,710 
Cleve. Painsv. & E. October...| _9¥77) 8,361) 89,38 73,077 
Columbus St. Ry. (O.) November.) 56,330) 49,087) 625,312) 554,341 
Consol. Tract. (Pitts.)|Septemb'r. | 189,354/163,373) ........ pel (sere 
Denver Con; Tramw..|October...| 74,528! 73,874| 625.658| 601,335 
Detroit Citi’ns’ St.Ry.|3 wks Nov., 70,041) 63,035|1,057,017| 975,294 
Detroit Elec. Ry...... October...| 34,000) 31,723) "326,716| 326,584 
Duluth St. Ry........ October...| 16,289) 15,785! 170,600! 159,001 


Island (Detroit) ....|October... 16,251 16,106) 152,258) 144,331 
Harrisburg Traction. |\October...| 36,507) 18,930! 253,011) 189,527 


Herkimer Mohawk I): | 
ion & F’kfort El. Ry.|October...; 3,561; 3,050! 33,852) 32,797 
Houston Elec. St. Ry.|\Septemb’r.| 18,814) 16,433) 146,607; 140,006 


Interstate Consol. of 


Erie Elec, Motor...... October... | 11,076 10,661; 120,899 117,502 





North Attleboro....|Ovtober...| 12,914) 10,95 or inadioea 
Kingston City Ry.....|October.... 5,148) 4,446) 59,402) 45,587 
Lehigh Traction ......|October...| 8/319) 9,057| 80,207) 91,465 
Lima Railway (Ohio) |October...| _3,720) 2,830) 35,147) 30,719 
London St. Ry.(Can.)|Septemb’r.| 15.441] 14,041) ....... Ot ese 


Lowell Law. & Hav..|Septemb’r.| 44,527! 45,071; 355,426) 340,107 
Metrop.(Kansas City) |3d wk Oct.) 37,128) 36,993) 1,655,442/1,495,773 
Metro. W. Side (Chic.)|October...|119,851| 79,528) 1,006,449) —_..... ee 
Montreal Street Ry...| October. ..|133,620/116,293)1,253,124/|1,136,89 
Muscatine St. Ry...../October...|. 5,383) 4,712; 47,162) 44,283 
Nassau Elec. (B’klyn)|October...| 180,041) 151,221/1,854,905 1,624,454 
Newburg St. Ry......|October... 7| 6,376) 73,837) 71,351 
New London St. Ry..|October..., 3,628/ 3,443) 49,530) 47,012 
New OrleansTraction|October.../ 99,5:9| 83,889 
Norfolk St. BY..;-a00e October...| 15,240) 12,882) 148,273) 124,030 
North Chic. St. Ry...|November.| 236,037 |231,261|2,674,732|2,573,569 
North Shore Traction | October... |124,046/122,284)1,277,810|1,236,301 
Ogdensburg St. Ky...|October...| 1,895) 1,658! 17,096| 16,457 
Paterson Ry......--..|October...| 32,558) 30,808) 314,061] 288,535 
Richmond Traction..|October...| 13,573) 12,115) 124,007) 112,995 
Roxb’h Oh.H.& Nor’n|October...| 9,527) 6,673! 94,526) 74,914 
Sehuylkill Val. Trac.|October...| 5,451) 5,185) 54,229) 50,490 
Scranton & Carbond’e|October...| 3,052) 3,526 29,534)  .ccc-a0e 
Scranton & Pittston.|October...| 5,604) 6,123) 51,503) ..... ceo 
Scranton Railway....|Octeber...| 33,21) 32,407) 314,284) 296,208 
Syracuse Rap. Tr. Ry.|Septemb’r.| 34,683) 37,469! 335,934) 317,319 
Toledo Traction...... October. ..| 80,774) 73,000) ........|  ..2..20e 
Toront? Ry.....--.00.| November.) (00,204) 89,447! .... ...| ..e.-e0e 
Twin Oity Rap. Tran. | October. .. | 186,860) 169,321|1,783,305/ 1,650,704 
. Bedford)..|Septemb’r.|_ 19,915} 20,114) 149.029| 166,701 
United Tract. (Pitts.)|October...|152,832/124,245/1 1 
United Tract. (Prov.)|October. .. ett} 144,427/1,481,417/1,440,517 
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Uvit. Trac. (Reading)|November.| 13,886) 12,833) 186,993 851 
Wakefield & Stone....;October...| 4,699) 4,937) 48,435) 47,143 
Waterbury Traction..|October...| 23,835) 22,409) 230,617) 211,899 
West Chi 8t. Ry.|Wk Dec. 4.) 74,049) 71,182 ee Bere 





Wheeling Railway...|\October...| 17,902| 15,159, 155,883| 137,930 
Wilkesb. & Wy.Valley August....| 46.15.' 43.409) 325.429’ 315,604 
* Includes Baltimore Traction and City & Suburban for both years. 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings received 
this week. In reporting these net earnings for the street rail- 
ways, we adopt the same plan as that for the steam roads— 
that is, we print each week all the returns received that 
week, but once a month (on the third or the fourth Saturday) 
we bring together all the roads furnishing returns, and the 





latest statement of this kind will be found in the CHRONICLE - 


of November 19, 1898, The next will appear in the issue of 
December 24, 1898, 


-— Gross a -—Net Earnings.—— 
1 897. . 1897. 


98. 1 1898 
Roads. 3 
Brooklyn Rapid T...Oct. 521,796 459,455 212,156 163,270 
July 1 to Oct. 31..... 2,221,377 1,920,920 886,709 720,941 


Columbus (0.)8t.Ry.Nov. 56,330 49,087 29,868 25,603 
Jan.1 to Nov. 30. ... 625,312 554,341 320,201 290,349 
Nassau Electric RR. b— 
July 1 to Sept. 30.... 685,253 633,041 291,006 290,823 
Jan. 1 to Sept. 30.... 1,675,589 1,474,651 627,398 630,878 
North Shore Tract....Oct. 123,046 122,284 53,996 50,395 
Jap. 1 to Oct. 31..... 1,277,810 1,236,301 557,825 542,730 
Syracuse Rapid Transit— 
July 1 to Sept.30 ... 114,789 114,853 51,261 54,762 


Interest Charges and Surplus.—The following STREET 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &o., with the 
surplus or deficit above or below those charges. : 

—— Int., rentals, etc.——~ —Bal. of Net Karn’s.— 
1898. 1897. 1898. 1897. 
Roads 8 
Brooklyn Rap. Tr...Oct. 172,690 181,183 39,466 *def.3,545 
July 1 to Oct. 31.... 696,283 721,039 *429,859  *57,644 
* after allowing for other income received. 





_ 2 ANNUAL REPORTS. 


Annual Reports.—The usual index is omitted this we ek 
but that published in the CHRONICLE of Dec. 3 coversall re 
ports published to Nov. 26, inclusive. 


Reading Company. 
(Report for 19 months ending June 30, 1898.) 


The remarks of President J. S. Harris and various tables 
showing the company’s earniugs, balance sheets, etc., will be 
be found on pages 1216 to 1219, while in the editorial columns is 
given an article reviewing the results of operations for the 
nineteen months covered by the report.—V. 67, p. 579. 


San Antunio & Aransas Pass Railway. 
(Report for the year ending June 30, 1898.) 


President T. E. Stillman says in part: 

Genera! Results.—Ths decreas in passengar and freight 
earnings resulted from the effects of the partial failure of the 
cotton crop, interruption of traffic by quarantine restrictions 
in September and October, and reduction in freight rates, 
particularly on cotton, enforced by the State Railroad Com- 
mission, The total number of tons of commarcial freight 
carried was decreased 7°32 par cent and the namber of tons 
carried one mile decreased 2°11 par cent. The averaga 
receipts per ton per mile were 1°'876 cents, against 2°002 cents 
in 1897, a decreases of 9°29 per cent, 

Physical Contition.—There was expandad during ths year 
for construction and improvemant $113,804, which inclades 
$12,374 for the cost of new brick passeager station at Yoakum 
and $30,205 for equipmsnt, maialy for equipping cars with 
air brakes and automatic couplers—a total of $144,010, which 
was charged to capital account. 

The physical condition of the property has been fully 
maintained, and it is basing improved as renewals becoma 
necessary, a3 will be evident from ths character ani amount 
of material used in making renewals. Batterments and 
additions are made to the property as required by the increas 
ing business. Of the 1,436 freight cars in revenue service 
thera remain but 69 to be equipped with air brakes and 39 
with automatic couplers. Of the 63 cars in road service 2) 
are equipped with air brakes and 29 with automatic couplers. 

Payment of Equipment Trust Notes.—Equip nent trast 
notes to the amount of $683,065 have baen paid since ths 
property passed into the hands of the pressat owners. Thea 
monthly payments on the $129,453 outstanding Jang 3), 
1898, are at the rate of $8,700 per moath. Tae final payment 
on the 46 box cars purchased under agreement dated March 
26, 1897, was made on August ist of this year. After that 
date the paymants to be at the rate of $7,144 per month. 

Statistics.—The earnings, expenses, charges, etc., have 
been as given below: 

OPERATIONS, EARNINGS AND EXPENSES, 














Operations— 1897-8, 1896-7. 1895-6. 
Passengers Carried .....6-......-.0. 285,585 315,181 281,337 
Passengers carried one mile..... --13,218,LLO 15,262,236 13,779,872 
Rate per passenger per mile....... 2°528 cts. 2,264 cts. 2°361 ots. 
Freight (tons) carried............. 524,604 568,024 520,328 
Freight (tons) carried one mile...85,099,140 86,928,619 84,310,338 
Rate per ton per mile...... .... ee- 1'876 ots. 2°002 cts. 1°749 ots. 

Earnings— 

Passenger. ..... eo -cce coccce-cecsecs- $334,130 $345,580 $325,353 
A cdchtencancsate, +006éencanant 1,545,246 1,740.48L 1,474,669 
aes dame sean <aaowode 57,868 57,868 57,868 
PC .cabencdwntedconcsas: spent 24,934 27,946 25,801 
I 6. <k.c ches endeaavetbnanee 28,0LL tae 
Miscellaneous............. ieiadaeetnel 31.446 21,37 19,095 

Total ...........-sccce-.00--220-$2,021,835 $2,208,490 $1,902,785 

Exrpenses— 

Maintenance of way, etc.......... $431,757 $463,013 $412,863 
Maintenance of equipment........ 2C0,020 182,376 145,334 
Conducting transportation........ 784,038 744,628 662,092 
EE. Sascciecnsandecamidacaeamind 91,590 148,671 143,133 
EE Tienpadkatetwbnienimbicaied $1,507,405 $1,538,687 $1,363,422 
Net earnings........... @ acon esiees $514,430 $669,803 $539,363 
INCOME ACCOUNT. 
1897-8. 1896-7. 
NN ook sonccenccactee iin dnewneabe ...-----$514,430 $669,803 
Deduct— 
ND iid cn cibasnsantadaseeanan ....$716,000 $706,400 
Interest on floating debt. ...............-.00--2eeee 92,390 72,848 
WE Annddue maniciaccmecans. ncdanabessconetensten -- 62,011 63,483 
PIN vnc ccntsacsecas-scaccccaccéackeuncauen 4,896 3,075 
cnditak nhs seca Aeneas chkidhankhesserneaasned $875,297 $845,806 
IE GisanksdtictnenSedacianie see $360,867 $176,003 
COST OF ROAD, ASSETS AND LIABILITIES JUNE 30. 
1898, 1897. 1898, 1897, 

Assets— Liabilities— 3 
Cost of road, &¢.... 23,890,815 23,718,462 | Capital stock. ..... 5,000,000 5,000,000 

MU didn. <sesnaspede 28,309 24,414 | Ist M. bonds, iss’d.17,900,000 17,900,000 
Agents & cond’tors 19,363 25,058 | V’chers & pay rolls 177,958 219,122 
U.S. P. O. Dept.... 14,467 14,467 | Bills payable....... 8,0 12,000 
Individuals & co’s. 41,902 55,178 | Coupons... .......... 361,020 360,160 
Materials, &¢c....... 86,677 94,961 Traffic balances.... 16,667 18,354 
Deferred ass+ts. . 14,476 28,954 | Equip.trust notes. 12%,453 240,570 
Contingent assets. 4,087 30,254 | Ludividuals & co’s. 3,175 3,175 
Income account.... 1,356,534 987,175 | Hstimated taxes... 31,500 31,565 

Pacitic Impt. Co... 1,817,357 1,176,700 
(nelaimed wages.. 3,743 4,517 
Renewal fund...... 7,756 12,340 
Total ............. 25,456,630 24,978,922 Total .2cccoccecee 25,456,630 24,978,922 


—V. 65, p. 922. 
Maritime Canal Company. 
(Report dated Dec. 5, 1898.) 

The annual report transmit te+ to Congress this week by 
Secretary Bliss says the com pany has issued 10,145 shares of 
stock for which $1,007,840 has been paidin. Other receipts 
have brought the total amount of cash received up to $1,150, - 
421, For construction work the company has paid $1,146,- 
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330 in cash, 31,900 shares of stock of the par value of $3,199- 
000, first mortgage bonds aggregating $150,090 and its obli- 
gations for $6,705,000 of first mortgage bonds. In payment 
of rights and franchises the company has also issued stock 
to the par value of $18,000,000, P 

The liabilities of the company consist of the amounts still 
due under concessions granted to the company; of the $6,- 
705,000 of bonds before mentioned, which are due to the as- 
signees of the Nicaragua Canal Construction Co. for work 
and labor done and materials furnished ; and of cash liabili- 
ties outstanding amounting to $100,000, The assets of the 
company consist of its unused capital stock, of $518,500 first 
mortg bonds, 2,420 shares of capital stock received in 
liquidation, together with concessions, rights, franchises and 
the plant and other property.— V. 67, p. 29. 


International Packigg Company. 
(Statement for year ending Oct 31, 1898.) 


No interest was paid on the company’s $2,433,000 of deben- 
ture 6s on Nov.1. At the third annual meeting held recently 
President A. Stamford White explained that for the six 
months ending May 1, 1898, there were net profits of $121,- 
489, from which the semi-annual interest of $73,140, due in 
May last, was paid, but that there had since been a deficit 
owing to the keen competition which during the recent 
summer and early autumn months kept the price of live hogs 
relatively higher than the cured product. The war brought 
some profitable business, but advanced prices just at the 
time the heaviest summer receipts of hogs began, so the 
summer opened at the high point for hogs, witha gradual 
depreciation thereafter. The consumptive demand, how- 
ever, was the largest ever experienced, and the company 
killed no less than 639,237 hogs. 

The statement of earnings compares as follows : 


1896. 
1897-98. 1896-97. Jan, 27,°96, 
12 months. 12months. to Oct. 31,’96. 
To Oct. 31— ¥ ~ $ 
EY fo tthe ntudeetddeke loss 68,145 150,987 224,152 
Disbursements— 
Interest on debentures. ...... (3%) 73,140 (4%)148,140 112,500 
For retirement of debentures.... ...... 509 22,330 
DPI, ..cnccqnese senses, |-é= cosess 67,500 
Repairs and charges to profit 
GE FORD. ccocccasccce edigninadindan a = toms 21,821 
Total payments.......... loss 166,694 148,709 224,151 
Bal. undivided profits for year.. ...... —— wnasae 


The company reports working assets, $2,751.419; current 
liabilities, $1,834,028 ; balance, surplus, $917,391. In addi- 
tion the company owns the real estate comprised in the In- 
ternational, Cadahy, Wells and Hately plants and Jones & 
Stiles warehouse.—V. 67, p. 956. 





GENERAL INVESTMENT NEWS 


Reorganizations, Ete.—Defaults, Reorganizition Plans, 
Ete.—The usual index is omitted this week, but that cor- 
ering the items published to November 26, inclusive, will be 
found in the CHRONICLE of December 3. 


American Linseed Oil.—National Linseed Oil.—Jncor- 
poratei.—Ths American Linseed Oil Co. fited articles of in- 
corporation at Trenton, N.J.,oa Monday. The company is 
organized to carry out the plan of consolidation and reorgan- 
ization as described in the official circular cited last week, 

As to the volume of business, the same circular says : 

The quantity of linseed used for crushing purp%ses in the United 
States at the prerent time is about 16,000,000 bushels, vielding about 
40,000,000 gallons of oil (or 800,000 barrels), and 30,000 tons of lin- 
seed cake, worth in the aggregate about $22,000,000. Theaverage price 
of oil for the last ten years has been about 40 cents par gallon, the 
range having been from 25 cents to 60 cents. In May last it waa «5 
cents, and to-day itis 35 cents per gallon. The manufacturers who use 
linseed oil wo ld rather pay a uniform price of 40 cents than have 
the wild fluctuations of the past few years. The present revenue law 
protects linseed by a duty of 25 cents per bushel. The linseed oil 
manufacturer is protec by a duty of 20 cents per galion, or at the 
rate of §O cents per bushel. 

The linseed crop of the country is limited, and the manufacturers of 
oil comp te against each other in the purchase of this, their raw 
material, thereby causing, within a few months, the price of seed to 
fluctuate from 80 cents a bushel to as high as $140. At the present 
time the various companies are actively operating in 12 different 
States more than 30 mills, with numerous smalier stations, the capac- 
ity of which is more than sufficient to supply the country. Each of 
these mills has formerly been running independently and competing 
with all the others, both in purchase of seed and the sale of the prod 
uct. It is estimated that the total economies in concentr tion of 
manufacture, insurance, pesenese of supplies, saving in commissions 
io purehase of seed, in selling expenses, in distribution of seed to the 
mills and distribution of output, will ameunt to eight cents per bushel 
making a total legitimate saving of $960,000 on the 12,000,000 
bushels the new company should crush the first.year. 

There have been two short recent ceetete when the companies in 
question have acted in some degree of harmony in the matter of price 
op oil alone. At such times they have made as high as $1.948,5¥6 in 
one year, and during a period of four years averaged $',094,+74 per 
year. Adding the above savings to the legitimate profits of the bu I 
ness as is at present conducted, it is estimated that, without an in- 
crease of price, the new company, controlling over 85 per cent of the 
business, should be able to net annually not less than from $1,800,000 
to $2,000,000.—V. 67, p. 1161 


American Tobaceo—Continental Tobaceo.—Sale Author 
ized.—The stockholders of the American Tobacco Co. on 
Thursday voted to sell the company’s plug tobacco busin ss 
to the Continental Tobacco Co., recently organized in the 
interest of the American Company to combine the various 
plug tobacco companies of the country. 





Directors.—Harrison Drummond has bean elected a dirac- 
torin the place of William H. Batler, who resigned to be- 
come President of the new Union Tobacco Co.—V. 67, p, 
1001, 1002, 955. 

Atchison Topeka & Santa Fe Ry.—Ratified.—At the an- 
nual meeting on Thursday the stockholders formally ratified 
the purchase of the San Francisco & San Joaquin Valley Ry. 
They also ratified the purchase and lease of various branches 
of the Atchison system, described in the CHRONICLE of Oct. 
22, p. 841.—V. 67, p. 899. 

Baltimore & Ohio RR.—Schuylkill East-Side Deposits.— 
Deposits of Schuylkill River East Side fives, consequent on 
the default announced last week, are requeste1 with the 
Pennsylvania Company for Insurance on Lives & Granting 
Annuities of Philadelphia, and already a majority are in 
the hands of that company. The committee representing 
the bonds consists of the following : 

Henry N. Paul, President Pennsylvania Co, for Insurance On Lives & Grant- 
ing Annuities: Ralph F. Cullinan, Presi tent Beneficial Saving Fand Society; 
Samuel! R. Shipley, President Provident Life & Trust Co; George Stevenson, 
of Sailer & Stevenson, bankers; Julius A. Bailey, capitatist, Philadelphia, 
‘The bonds, which were selling at 1924¢, have since the formation of the com- 
mittee, soid up to 108.—V. 47, p. 1159. 

Brooklyn Ferry—Tenth & Twenty-third Street Ferry. 
—Lease.—The Brooklyn Ferry Co. has secured a ninety-nine 
year lease of the Tenth & Twenty-third Street Ferry at 5 per 
cent yearly on $550,000 bonds and a five per cent dividend on 
$1,000,000 capital stock. The lessee has the orivilege of buy- 
ing the stock at any time during the lease. — V. 67, p. 370. 


Buffalo Gas.— Agreement.—The outlook for an agreement 
between the opposing gas interests in Buffalo is more favor- 
able. Some modifications in the consolidation plan are pro- 
posed.—V. 67, p. 427 

Central Ohio RR. —Offizial Notice.—A committee consist- 
ing of D.C List, William A. Fisher, James Sloan, Jr., Geo. 
C Jenkins and A.B Crane, gives the following notices to 
the common and preferred stockholders : 


At a meeting of stockholders held at Columbus. Ohio, Nov. 29th 
ult., a majority of all the stock resol: ed to accept one $100 share of 
the new Baltimore & Ohio RR. Co. preferred stock and $15 in money 
for two shares of ‘‘entral Ohio stock, common or preferred, and ap- 
pointed the above-named committee to negotiate such a settlement 
with the managers named in the reorganization plan of Sept. 
28, ‘898. For the purpose of securing the effective co-operation of 
all stockholders the committee was Instructed to invite deposts of 
stock with the Maryland Trust Oo. of Baltimore under a stockholders’ 
agreement. Copies of the stockholders’ agreement can be obtained 
on application to the Maryland [rust Co, depositary. Stockholders 
wishing to participate in the benefits of the agreement must deposit 
their stock with the Maryland Trust Co. on or before Dew. 31, 1-98, 
in exchange for negotiable certificates of deposit.—V. 67, p. 1159. 


Chattanooga (Tenn.) Electric Ry.— Mortgage f r $625,000. 
—The company has filed a con olidated mortgage to secure 
$625.000 of 5 per cent bonds to the Maryland ‘Irust Co. of 
Baltimore as trustee. President Warner says: ‘‘ This new 
mortgage takes the place of the $525.009 old bonds now exist- 
ing, the object being to reduce the interest from 6 to 5 per 
cent. We have made arrangements with the bondholders to 
refand the old bonds into the new coniolidated loan covering 
the entire property.” —V. 63, p. 1114. 

Chicago City Ry.—$?.000.000 New Stock.—Official notice 
is given that at the annual meeting on Jan 16 the stock- 
holders will vote upon a pr>position to increaie the capital 
stock “‘in an amount or sum not to exceed $2,''00.000, at the 
option of the directors.” The present stock o* tne road is 
$12,000,000. The new issue will provide the means for ex- 
tensions and to pay for the outlay in connection with the 
purchase of the General Electric Ry.—V. 67, p. 691. 


Chicago Great Western Ry. —First D vidend or Preferred 
A.—The company has declared a semi-annual dividend of 2 
per cent on its preferred “ A” stock *‘ out of the net earnings 
for the balf-year ending with Dc, 1898, pavable en Jan. 31, 
1899, to the holders of record on Dec. 31, '898 and has or- 
dered that the surp'us earnings fer said half-vear applicable 
for dividends on said stock shall be carried forward and 
held available for the dividend at the end of the nex: half- 
year ending with June, 1899.” 

Of the preferred *‘A” stock $8,073,800 is entitled to divi- 
dends in cash, but the remaining $+,086,200 at present re- 
ceives dividands only in scrip. Of the4 per eent debenture 
stock, also, $2,220,000 is entitled for the tine being only to 
scrip payments Cash distributions, however, will be pay- 
able on both issues when the $280,499 debenture scrip on 
hand June 1, 1898, shall have been paid out for interest or 
dividends per plan of 1894. The debenture interest due 
July 1, 1898, and Jan. 1, 1899. called for $*8,800 ef this. and 
the preferred stock dividend Ja». 31, 1*99%, calla for $61,724 
more, making in the aggregare $150,524 this far aopropri- 
ated, and leaving of the $2«0,490 yet to be distributed $129,- 
966, or a little more than enough to pav the Jalv, 1899, in- 
terest and dividends on the shares concerned, After Jan. 1, 
1900, all the shares will be on the same footing.—V. 67, p. 900. 


City of Chicago Brewing & Malting Co.—Diviiend Passed, 
—This English company bas passed the December dividend 
on its £625 000 of 8 per cent preferred stock The fall 8 per 
cent per annum was paid from 1891 to 1897, both inclusive, 
except in 1895, when none was paid.—V., 67, p. 73. 


Columbus Hocking Valley & Toledo Ry.—Burke Suit,— 
The Obio Supreme Conrt on Nov. 29 affirmed the judgment 
of the lower court in the case of the Central Trus: Co, of 
New York vs. Judge Stevenson Burke et al., the former 
owners of the Columbus Hocking Valley & Toledo RR, Co. 
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The suit involves the $8,009,000 bond issue by the former 
owners of the road, the Central Trust Co. moving for a dis- 
missal. This was opposed by parties who are interested in 
securing a judgment against Judge Stevenson Barke and 
others, if possible, for $8,000,000. Judge Pagh, who passed 
on the case in the lower courts, held that the trust company 
could not cause the case to be dismissed, though it could 
bring the suit in behalf of the bondholders. An appeal was 
taken by the trust company and Judge Burke and his assoc- 
1ates. The decision is adverse to Judge Burke and leaves the 
zase open. Its effect is to send the case back to the Common 
Pleas Court, where bondholders may push it if they desire. 
Reor: anizrtion Plan.—It is reported that the pian of reor- 
ganization will very shortly be announced.—V. 67, p. 955. 


Consolidation Coal Co. of Maryland.—Called Bonds.—The 
following first mortgage bonds, dated January 1st, 1897, 
have been drawn for the sinking fund and will b3 paid on 
and after Jan. 1, :899. at the Guarantee Trust Co. of New 
York at 105 per cent with accrued interest to that date, 
viz.: Nos. 136; 165; 305; 809; 367; 375; 390; 395; 410; 446; 
461; 489; 530; 576; 578; 583; 586.—V. 66, p. 330, 339. 

Detroit & Lima Northern Ry.—Nearly Three quarters of 
Bonds Deposited.— Penally After Dec 15.—The reorganization 
committee of the first mortgage bonds of the Detroit & Lima 
Northern Ry. Co. and the Lima Northern Ry. Co., John E. 
Borne, Chairman, gives notice that upwards of three-quarters 
of those loans having been deposited withthe committee, the 
time for the deposit of bonds is extended to Dec. 15, after 
which date no bonds will be accepted except upon the pay- 
ment of a penalty of 1 per cent.—V. 67, p. 1160. 

Edison Electric Uluminating Company of New York.— 
New Stock.—The company has decided to increase its capital 
stock from $9,200,000 to $10,000,000 and offer the $800,100 
new stock to stockholders at par to the amount of 9 per cent 
of their holdings at the time of closing the books for the next 
dividend. —V. 66, p. 520. 

Elmira Manicipal Improvement Co.—Plan Operative.— 
The plan of reorganization (V. 67, p. 1109) has been declared 
operative. Further deposlts may be made on or before 
Dac. 30.—V. 67, p. 1109. 

Equitable [lluminating Gas Light Co. of Philadelphia. 
— Called Bonds.—Pursuant toe the terms of the mortgage, 118 
bonds have been drawn and will be paid:at 105 and accrued 
interest to Jan, 1, 1899, at the New York Security & Trast 
Co., 46 Wall Street, on and after Jan. 2, 1899.—V. 66, p. 426. 

Genesee & Wyoming Valley Ry.—Recziver.—On Nov. 15 
D. Hyman was appointed receiver of this road, which extends 
from Retsof, N. Y., to Pittsburgh and Lehigh Junction, 
10 66 miles with branches 51g miles. The capital stock is 
$456,200 and the fu nded debt $500,000, For the year 1896 7 
the gross earnings were $3,837.—V. 65, p. 1114. 

Indiana Block Coal RR.—Called Bonds,—The following 
bonds have been drawn for the sinking fund, viz.: Nos. 22, 
93 and 40, for $1,000 each, and will be paid at the Farmers’ 
Loan & Trust Co., interest ceasing on Jan. 1, 1899. 

Jasper Town & Lands.—New Receiver.—At Birmingham, 
Ala., on Nov. 29, Chancellor Carmichael removed J. H., 
Bartlett as receiver of the Corona Coal & Coke, and substi- 
tuted H. B. Gray and T. C. Culverhouse of Birmingham as 
receivers.—V. 67, p, 634. 

Kodak, Limited—Eastman's Photographie Materials.— 
MS ceoar! Circular.—A circular from the Eastman Photographic 

aterials Co., Limited, says in substance : 

The new company contemplated by the contract with Mr. George 
Eastman has been duly incorporated under the title of Kodak, Limited. 
The capital of Kodak, Limited. not taken by the venlor and share 
holders of the English and American Companies, his been offered to 
the public and largely over-subscribed. The shares to which our 
shareholders are entitled will be distributed shortly after annary 16, 
1899. The issue having been so successful Mr Eastman will not 
avail himself of tha option reserved by his contract to pay the cash 
portion of the purchase money in shares. 

The combined profits of the business continue to advance. The 

rofits for the year ending 31st Dec., 1897, were £185,232; for the 
half-year ending 30th June last they were £10%,459; for the three 
months ending 30th Sept. last they were £95,755; total £199,214. The 
profits for thenine months exceeded, therefore, those of the pre- 
ceding twelve months. These latter figures were not received in time 
for publication in the prospectus.—V. 67, p. 1160. 

Lehigh Valley RR.—Zarnings in New York State.—The 
lines in New York State, total 597 miles, report for the quar- 
ter ending September 30 as follows : 


3 mos. end- Gross Net Interest, Balance: 
ing Sepl. 30— earnings. earnings. taxes, ete. surplus. 
Ri itidintndchudenen $1,628,478 $633,697 $289,118 $44, 84 
1897 eoeee 1,523,763 547,775 270,188 277,587 


4d smeeren-eceee 

—V. 67, p. 530. 

Lindell Ry of St. Louis.—Purchased.—A syndicate repre- 
sented by Brown Brothers has purchased the Lindell ani 
Missouri Street railway systems of St, Louis for $8.592,000, 
The parchase price paid is on the basis of $174 a share for 
the $2.499,000 Lindell stock and $182 for the $2,300,c00 
Missonri stock. 

The “St, Lonis Republic” of yesterday said: 


“The firm of Brown Brothers, whichis manaving the deal is acting, 
it is understood, for the Elkins-Widener syndicate. It is believed 
that within the next ten days every share of stock in the Lindell and 
Missouri properties will be acquired, 

“It is reported that the franchise of the Central Traction Co. of this 
city has been turned over to Brown Brothers by Sullera McKee, of 
Pittsburg, at a valuation approximating $1,000 000. Whether the 
Hamilton syndicate Ines | National Railway system] and the Sourhern 
Electric are to be absorbed can be only conjectured at this early date. 


The formal transfer of the Hamilton roads to Mes«rs. Apencer and 
Orthwein, of this city, was made on Wednesday, and suflicieut time 





has not elapsed for formal action in that direction to be taken, even 
had the Eastern syndicate made an offer to the purchasers for the 
property.”’—V. 65, p. 69. 

Little Rock Hot Springs & Texas RR.—Sale Jan. 5.— 
Judge Williams in the Federal Court at Little Rock has de- 
clined to confirm a private sale of this property to the syndi- 
cate headed by Col. S. W. Fordyce of St. lead and has 
ordered the Masrer to advertise a public sale of the property 
re” amaaal 5. The upset price is to be $50,00).—V. 67, 
p. 3820. 

Logansport & Wabash Valley Gas.—Purchase.—A_ press 
despatch says the natural gas system of Converse, Ind., has 
been sold by the Converse Natural Gas & Pipe Line Co. to S. 
T. Murdock, General Manager of the Logansport & Wabash 
Valley Gas Co. The system, it is said, will be operated 
separately, and not as a part of the Wabash Valley Co. 


Metropolitan Street Ry. of New York City.—D/vidend In- 
creased.—The quarterly dividend was increased this week 
seers 114 to 124 per cent, putting the stock ona 7 per cent 

asis, 

Extension of Underground Trolley Service.—On Thursday 
the underground troiley service on the Eighth Avenue line 
was extended to Hudson St. and via Hudsun and Canal St, 
to Broadway. Oa Dec. 15, itis expected, the Sixth Avenue 
trolley service will be extended from Fourth St. to Rector St. 

Air-Power Motors.—The air-power motor cars, it is ex- 
pected, will begin to run on the I'wenty-eighth and Twenty- 
ninth streets cross-town lines in January. They will also be 
available for emergency use on other lines. The new air 
compressor, and air power house at the footof West Twenty- 
third Street are practically completed. 

Electric Lighting.—The New York News Bareau says: 
** Much interest is excited by the reports that the company 
will shortly enter the electric-light field, or at least will 
furnish electricity for electric-light companies. Officers of 
the company have given mysterious hints to their friends of 
expected large increases in its revenue within a short time, 
and it is surmised this increase will arise from the furnish- 
ing of such power.”—V. 67, p. 1110. 


Metropolitan West Side Elevated RR. of Chicago.—Sale- 
Jan. 4.—The foreclosure sale is set for Jan. 4.—V. 67, p. 789. 


Michigan Portland Cement Co.—Vortgage Filed.—The 
company has made a mortgage for $1,000,000 to the Central 
Trust Company of New York as trustee, 


Missouri Pacific Ry.—Payment of Floating Debt.—It is 
officially annouaced that the company has paid off a loan of 
about $1,300,000 due to Russell Sage and has thus canceled 
its entire floating indebteduess. The company authorized in 
1895 an issue of $8,256,000 collateral trast gold notes, and: 
these notes were accepted for their advances by all of the 
floating debt holders except Mr. Sage, who preferred to hold 
Iron Mountain 5s as security. These bonds haviag reached 
a fair price have now beea sold by the company and the pro- 
ceeds used to pay Mr. Sage.—Vol. 67, p. 1108. 

New York Mutual Gas Light Co.—Consolidated Gas Co.. 
—Standard Gas. Offer fur Minority stock.—The stock- 
holders on Thursday received the following signed by James 
Stillman, a director of the Consolidated Gas Co: 

“In accordance with an agreement with the Messrs. Vanderbilt, all 
of whose stock as well as that of others, in the New York Mutual Gas 
Light Co. has beeu purchased by the parties represented by us, we, 
on behalf of said parties, hereby offer to purchase the stock held by 
any other shareholder of that company at the rate of $300 in cash per 
share (the price paid to Messrs. Vaudervilt) at any time prior to Janu- 
ary 7, 1899, upon transfer in blank of the certificates of stock.” 

It is thought by some that the sale merely represents a 
transfer of the ownership of the Mutual Company from the 
Vanderbilts and others to the Rockefeller interests. At the 
time of the organization of the Consolidated Gas Co. iu 1882, 
it is said, the Mutual Company would have entered the con- 
solidation had its charter not prohibited the company from 
consolidating or merging. 

Position of Standard Gas Co.—Russell Sage, President of 
the Standard Gas Co., said Thursday that, so far as ha knew, 
there were no negotiations now in progress for the consolida- 
tion of the Standard and the New Amsterdam or any other 
company. He had madeno reduction in the price or valua- 
tion of the Standard properties from that whi-h he gave 
when the idea of a general consolidation was first considered. 
—V. 67, p. 1161; V. 65, p. 516. 3 

Nassau Electric.—Qvarterly.—Earnings for the quarter 
ending September 30 have been reported : 


t*mos.end- Grogs Net Other Interest, Balance, 
ing Sept. 30— earnings. earnings. inrome. taxes, ele. surplus. 
i? eae $585,253 $294,006 $1,975 £20,729 $75,252 
BEET cueesecans 634,041 290,823 671 198,195 92,999 


Loans and bills payable September 30, $1,862,742, against 
$1,804,655 on June 3'.—V. 67, p. 954. 

National Ry. of St. Louis.—Southern Electric Ry.— 
Purchased.—President C. S. Spencer and other stovckholders 
of the Southern Electric Ry. Co., it is understood, have 
practically closed a deal for the purchase of all th» lines of 
the National Railway system, including 95:04 miles of track, 
of which *0°37 miles are electric and 14°67 miles capnle.—V, 
66, p. 284; V. 64, p 80). 

National Tube Works.—Dividead on Common Stock,— 
Besides the regular quarterly dividend of $1 75 on preferred 
stork, payable Jaa 2, the company has declared a dividend 
$100 common shares payable Feb. 15. This is the first: 
dividend on common stock for several years. Tha capital 
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stock is $11,500,000, of which half in 7 per cent cumulative 
— The company was organized in 1891 under the 
aws of New Jersey. Its works are at McKeesport, Pa., and 
its main office is at Boston, Mass. David W. Hitchcock is 
President and A. F, Luke Secretary and Treasurer. 
= Newark (N. J.) Consolidated Gas Co.—Bonds Over Sub- 
scribed.—The $1,000,000 of 5 per cent gold bonds offered last 
week at 1024¢ and interest by Redmond, Kerr & Co. and 
the Fidelity Trust Co. of Newark, were over-subscribed 
eighteen times.—V. 67, p. 1161. 
™New Orleans Traction Co.—Reorganization.—A commit- 
tee consisting of R. M. Walmsley, Chairman, of Louisiana 
National Bank, New Orleans; E. W. Clark, Jr., of E. W. 
Clark & Co., Philadelphia. Pa..and John C. Russell, of 
Lonisville, Ky., with A. H. Ford as Secretary, New Orleans, 
La., has been organized to effect a reconstruction of the com- 
pany and its constituent companies, Copies of the plan can 
be obtained of any of the committee or of the depositaries 
Holders of Crescent City RR. stock and consol. 5s, New Or- 
leans City & Lake RR. stock, and New Orleans Traction 
stock and collateral trust notes are invited to deposit their 
holdings with the Continental Trust Co. of New York, Fidel- 
ity Trust & Safety Vault Co., Louisville, Ky., or United 
States Trust & Savings Bank, New Orleans, La. The plan is 
that already published in the CHRONICLE of Oct. 8, page 736. 
Thirty-three and one-third (3345) per cent of the amount 
payable on New Orleans Traction Co. preferred and common 


stock, namely, $2(0 per share on the preferred stock and 
$100 per share on the common, is payable at the time of the | 
Holders failing to deposit on or before Jan. 10, 


deposit. 
1899, will have no right to participate in the plan, unless the 
committee should decide to extend the time. 

The securities have responded to the plan, and the new 
— is quoted at 72 bid and the common 16 bid.—V. 67, 
Dp. . 

New York New Haven & Hartford RR.—Sale of Stock.— 
The Company has sold $1,300,000 of its $3,161,400 treasury stock 
received in exchange for its New England stock holdings. 
The sale was for the purpose of retiring $1,000,000 New York 
Providence & Boston first mortgage 7s and $1,300,000 New 
Haven & Northampton 7s maturing Jan. 1, 1899, and $200,000 
Housatonic RR. Co. rolling stock certificates which mature 
July 1, 1899. The New York Stock Exchange will list the 
new issue, making total stock listed $52,185,600,—V. 67, p. 1055. 

New York Wyoming & Western RR.—Reported Purchase 
of Rails Confirmed.—An official of the company writes us as 
follows: ‘‘ We are trying to conduct an enterprise on the 
principle of ‘ doing, not saying.’ Yet, as the fact is gener- 
ally known—here, at least—I see no impropriety in say- 
ing that we have ordered 7,000 tons 95-pound rails, for the 
‘new road,’ and expect to haul our coal over them.” The 
road is intended to run from Scranton to tide-water at New 
York City, primarily as an outlet for the coal of the inde- 
pendent coal operators. It is said the Erie & Wyoming 
tracks will be used into Scranton.—V. 66, p. 1046. 

Nicaragua Canal—Maritime Canal—Interoceanic Canal 
Co.—Bill Reported by Senate Committee.—At Washing- 
ton on Wednesday the Nicaragua Canal Committee laid be- 
fore the Senate a substitute for one of the sections of the 
Nicaragua Canal Bill now on the Senate Calendar, and also 
submitted the report of Chairman Morgan regarding that 
bill. The amendment does away with $4,500,000 of guaran- 
teed bonds which the company was to receive under the 
original section, and provides that the amount which shall 
be paid to the Maritime Canal Co. for all its concessions of 
every kind, and as a reimbursement of all that it has ex- 
pended on the surveys and other preliminary work, shall be 
fixed by a commission to be appointed by the President, and 
shall not exceed $5,000,000. On Thursday the Senate voted to 
take up the bill as unfinished business, and then adjourned 
till Monday. 

The report of Senator Morgan gives a history of the Car- 
denas-Menocal concession, and aims to establish the right of 
the Maritime Canal Co. to construct the canal both now and 
under an extension of the concession for ten years from next 
October. As regardsthe new oy bi te syndicate and its 
concession, the report claims the Nicaraguan officials had no 
authority to promise a new concession without consulting the 
United States and Costa Rica. 

Cragin-Eyre Concession.—The following are excerpts from 
a translation published by the ‘‘ New York Evening Post’ 
of the contract made by the Nicaragua Government with 
the Eyre-Cragin (Grace) syndicate: The document, it ap- 
pears, is not a concession, but only a promise of a concession 
to take effect on the expiration of the old Menocal-Cardenas 
concession, which runs until next October. The document 
shows that the Nicaraguan Government does not hold itself 
to be under any obligations to extend the old concession. 

NATIONAL PALACE, MANAGUA, 31st October, 1898. 

“THE NATIONAL LEGISLATIVE ASSEMBLY.” DeEcREES: 

The promise of contact entered into between the executive power and 
Mesers. Edward Kyre and Edward F.C n for the construction of the inter- 
oceanic canal through the Nicaragua Isthmus is hereby approved in the fol- 

Whereas, the Government ofthe State of Nicaragua considers the opening 
of an interoceanic cana! through the Nicaragua Isthmus to bea necessity for 
the development of the country and for the commercial interest of the world: 

Therefore,the Government of Nicaragua, represen Senor Manuel 
Gerene! Natus and Messrs. Edward Eyre and Edward F. Cragin have made the 
following agreement : 

The Government of the State of Nicaragua permits Messrs. Eyre and Cragin, 
their heirs and assigns, t6 evter into negotiations with the Maritime Canal Co. 
of Nicaragua for the paspecs of obtaining the immediate rescission of the 


contract for constructing an in c canal, kaown as the Cardenas-Men- 
“ Pe ee aes ee 24, 1887, which contract shall terminate on 








Messrs. Eyre and Cragin, their heirs and az signs, agree to cause the organiza- 
zation of a company, which shall be called “Interoceanic Canal Co.,” and which 
shall have for its object the construction of an interoceanic canal across the 
isthmus of Nicaragua. This company shall be organized within six months 
following the date upon which Messrs. Eyre and Cragin, their heirs or as- 
signs, no:ify the Government that the Cardenas-Menocal contract has been re- 
scinded, presenting at the same time proofs thereof, Or within six months fol- 
lowing the day upon which said contract shall have ceased to have legal exist- 
ance from any Other cause than that of rescission. The company shall be or- 
ganized under the laws of such State or counrty as it may select, and shall have 
all the powers necessary to fulfill the duties and to enjoy the privilege con- 
ferced upon it by this contract. 

‘The Government promises to grant to the said Interoceanic Canal Co. the ex- 
elusive right for the construction of an interoceanic canal in accordance with 
the condition hereinafter stipulated, but it is understood that tne company 
eannot d i the fulfilment of this promise ——_ after the rescission of the 
Cardenas-Menoca!l contract shall be Obtamed, or after said contract for other 
reasons shall cease to have legal existence. 

The company shail have all the rights and privileges enjoyed by mining en- 
terprises, and in general all mercantile companies, and may deal in real estate, 
establish banking institutions, issue bank-notes, etc., etc. 

Messrs. Eyre aod Cragin, as a guarantee that the company will be organized 
in the time and form indicated in Article LI., agree to deposit in the General 
Treasury of the State the sum of $100,000, American gold. within three days 
following the publication in this city of the decree of ratification of this con- 





tract. 
Within four months from the organization of the company it shall deposit in 


the General Treasury of Nicaragua $400,000 American gold. ‘T'bis sum, as 


also that of $100,000’ mentioned in the preceding article, shall remain in the 
possession of the Government (and while so held shall bear 4 per cent inter - 
est Aan respond for the fines which the company may incur according to this 
contract. 

It is understood that for the purpose of this contract the Cardenas-Menocal 
contract shall cease to have legal existence on the ninth day of October, 189. 
and therefore all the foregoing stipulations sha!! take effect without necessity 
of further action, declaration or law on the 1th of October, 18¥9,or sooner 
should Messrs. Eyre & Cragin, their heirs or assigns, obtain the rescission of the 
Cardenas-Menocal contract. 

In witness whereof we have signed this contract, in duplicate, iv the city of 
Managua, on the twenty-seventh day of October, one thousand eight hundred 


M. G. MATUS, 
EDWARD F. CRAGIN. 

Report.—The report of the Maritime Canal Co. appears 
un er the heading ‘‘Annual Reports.”—V. 67, p. 29. 


Norfolk & Western Ry.—Zctension of Maturing Bonds.— 
The Company has arranged with the Atlantic Trust Co., 39 
William Street, New York, to extend the $100,000 Southside 
RR. consolidated mortgage third preferred 6 per cent bonds, 
maturing Jan 1, 1899, until July 1, 1900, the extended bonds 
to bear interest at the rate of 4 per cent per annum, payable 
in gold. Holders desiring to extend their bonds must pre- 
sent them to said Trust Company prior to Dee. 31, and pay a 
premium of 4 of 1 per cent. On and after Jan, 1, 1899, the 
Trust Company will also purchase at par any of the above 
bonds not presented for extension. 

The coupon due Jan. 1, 1899, will be paid by The Mercan- 
tile Trust Co.—V. 67, p. 526, 536. 


Northern Alabama Ry.—Supplemental Mortgage.—This 
company has executed a supplemental mortgage under which 
$400,000 of the $1,700,000 outstanding bonds of 1896 are made 
prior lien bonds. These bonds have been sold and the pro- 
ceeds used to pay off floating debt.—Vol. 61, p. 829. 


Northwestern Gas Light & Coke Co. of Evanston, Ill.— 
New Mortgage.—The company has made a mortgage to the 
Equitable Trust Co. of Chicago, as trustee, to secure $2,000,- 
000 of 5 per cent bonds of $500 each, payable Dec. 1, 1928. 
Of the new loan $485,000 is to retire at or before maturity 
$485,000 of 6 per cent bondsdue June 1, 1915, and $418,500 is 
to provide for the payment of all other outstanding liabili- 
ties.—V. 67, p. 1004. 

Ohie Southern Ry.—Sale Confirmed.—The foreclosure sale 
has been confirmed and the effort to have the $600,000 car 
trusts placed ahead of the mortgage has been defeated.—V. 
67, p. 372. 

Oregon RR. & Navigation.—Option to Terminate Dec. 31. 
—Kuhn, Loeb & Co. give notice that their offer to convert 
first mortgage 6 per cent bonds of the Oregon Railway & 
Navigation Co. into 4 par cent gold bonds will cease on Dac. 
31 next.—V. 67, p. 1110. 


Pecos Valley & Northeastern Ry.—£vxtension Nearly 
Completed.—On the extension of this road from Roswell to 
Amarillo, 165 miles is completed, leaving only 40 miles yet to 
build. It is expected to have the entire line finished by the 
middle of January. From the operation of the completed 
portion of the road in November there were 800 cars of cattle 
delivered to the Atchison Topeka & Santa Fe. To the lat- 
ter Company the Pecos en road will bea valuable feeder, 
as it opens up one of the largest cattle sections in the 
country. The loan of $750,000 referred to in the Atchison 
annual report has been paid from the sale of Pecos bonds, 
V. 66, p. 811. 


Pennsylvania Traction Co. of Lancaster, Pa.— Reorgani- 
zation.—The Reorganization Committee consists of Receiver 
William B. Given, Samuel R. Shipley, President of the 
Provident Life & Trust Co. of Philadelphia; J. W. B. Baus- 
man, President of the Farmers’ National Bank of Lancaster, 
and John D, Skiles, President of the Fulton National Bank, 
also of Lancaster. The intention is said to be to foreclose at 
an early day and to organize a new tom ag Se be known as 
the Conastoga Traction Co. According to Lancaster papers 
the earnings this year show a large increase.—V. 66, p. 83. 


Petersburg RR.—Richmond & Petersburg RR.—Atlantic 
Coast Line Co. of Virginia. —Consolidation.— Pursuant to 
the vote of the stockholders, November 21, the Richmond & 
Petersburg is to absorb the Petersburg, and change its cor- 
porate title to the Atlantic Coast Line Co. of Virginia. The 
capital stock of the Richmond & Petersburg RR. company 
is $1,000,000, and under the consolidation act it may be in- 
sreased to $3,000,000. For every $100 of the Petersburg 
stock retired $150 of class B Richmond & Petersburg, it is 
stated, will be issued.—V. 67. p. 1111, 


| and ninety-eight. 


(Signed) 
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Rapid Transit in New York City.—Official Statement as 
to Status of Affairs.—On Saturday last President Orr of the 
Rapid Transit Commission issued a long statement as to 
the proposed underground road. The debt limit of Greater 
New York, he says, has been greatly exceeded and the debt- 
incurring capacity to result from increased valuation will not 
be sufficient, he believes, for several and perhaps for many 
years to come to permit the expenditure of $30,000,000 by the 
city for this purpose. 

Two courses only, he says, appear to be open to the board : 


First. A request for legislation making the rapid transit road an 
asset exclusiveiy of the county of New York (boroughs of Manhattin 
and of the Bronx) and, correspondingly, making the debt incurred for 
its construction a charge exclusively upon the county, [f this plan 
were adopted, the necess:ry legislation would be a single act 80 as 
(1) to make the debt for the rapid transit road a charge upon the 
county of New York; (2) to make the road itself an asset of the 
counts; (3) to provide some details about official procedure, sale of 
county bonds, ete. 

Second. A request for legislation enabling the Rapid Transit Board, 
in its discretion, and if, for any reason, construction by the county is 
found to be impracticable, to frame and sell to private capitalists a 
charter for the road. Provisions of that character are already in the 
rapid transit law. The new bill would need simply to permit the 
Rapid Transit Board ‘o avail itself of those provisions, notwithstand- 
ing the vote for municipal construction. This alternative is not open 
to the Board under the 'aw as it stands. It must, however, be remem- 
bered that if recourse is to be had to private capital to build the rail- 
road, it may quite possibly be necessary toenter once more upon the 
long and expensive Fe oe of obtaining the consents of property- 
holders (or the substituted consent of the Court), as well as the con- 
sent of the municipal authorities. 

The counsel of the Rapid Transit Commission holds that 
there is no constitutional limitation upon the power of the 
county to incur a separate debt in addition to the indebted 
ness of the city, if empowered by appropriate legislation, 
provided always that the debt incurred by it shall not exceed 
10 per cent of the assessed valuation of its real estate. Rapid 
transit, Mr. Orr says, is essential, and he believes the county 
may properly be made the medium through which it shall be 
secured. He dots not believe in surrendering the franchise 
to a private corporation. He says: ‘‘ the enormous profits 
derived by the private corporations to which the city has in 
the past granted franchises in the streets abuodantly justi- 
fies the belief of our board that the city should not part 
with this great franchise if by any means it can itself reap 
the benefit of owning it.”—V. 66, p. 1189. 


Rochester & Irondequoit RR.—Mortgage for $125,000.— 
The company has made a second mortzage of $125,000 to the 
Rochester Trust & Safe Deposit Co., as trustee, to secure 
twenty-year bonds dated July 1,1898. 


Ratland RR.—New Directors.—David Wilcox, Chester 
Griswold and Charles A, Walker resigned this week as di- 
rectors, and were succeeded by Dr. W. Seward Webb, E. V. 
W. Rossiter and George Bird. The change is the outcome 
of the recent sale of Rutland stock by the Delaware & Hud- 
son Canal Co.—V. 67, p. 952, 954. 


St. Louis & San Francisco Ry.—Dividend,.—The directors 
on Tbursday declared the usual semi annual dividend of 2 
per cent on the first preferred stock, but decided to post- 
pone consideration of the dividend on the second preferred 
until the February meeting, at which time they will have 
the full statement of earnings for the six months. The 
second preferred received 1 p. c. in July, 1898. V. 67, p. 902. 


Swift & Co.—Increase of Stock.—It is announced that at 
the annual meeting on Jan. 5 the stockholders will vote on a 
proposition to invrease the capital stock from $15,000,000 to 
$20,000,000. — V. 67, p. 321. 


Southern Ry.—Called Bonds.—Georgia Pacific Ry. equip- 
ment mortgage bonds, dated July 17, 1889, forty nine in 
namber, have been drawn and will be paid at par, with 
coupons maturing Feb. 1, 1899, at the office of the Central 
Trust Co. on and after Feb. 1, 1499.—Vol. 67, p. 843. 


Staten Island Rapid Transit.—Majority of Bonds Ob- 
tained. —No Deposits After Dec. 20,—The reorganization com- 
mittee, J. W. Davis, Chairman, announces that, a majority 
of the issue having been deposited with the Guaranty [rust 
Co., no deposits will be received after Dec. 20 except at the 
discretion of the committee.—V. 67, p. 1111. 


State Line & Sullivan RR.—Bonds Authorizead.—The 
stockholders have authorized the proposed issue of $600,000 
new bonds to refund the $280,000 bonds due Jan. 1, 1899, and 
for other purposes.—V. 67, p. 801. 

Terre Haute & Logansport Ry.—Reorganizei Company.— 
This company has been incorporated in Indiana as successor 
of the railroad company, whose property was recently pur- 
chased at foreclosure sale by J. T. Brooks, representing the 
Pennsylvania Co. The eneenpanasess are James McCrea, J. 
T. Brooks, E. B. Taylor, L. L. Gtlbert and S. C, Scott, all 
officials of the PennsylvaniaCo. The capital stock is $2,000,- 
000.- V. 67, p. 1111. 

Third Avenue RR.—Union Ry. of New York City.—To 
Yonkers for Five Cents.—The Union Railway Co. began this 
week to run cars from 129:h Street aad Third Avenue to 
Yonkers, the fare being 5 cents.—V. 67, p, 1110, 951, 

Twin City Rapid Transit.—Called Bonds,—The following 
Minneapolis Street Ry. vonds of 1880 for $1,0'0 each have 
been drawn and will be redeemed at 105 and accrued interest 
upon presentation at the Farmers’ Loan & Trust Co., New 
York, interest ceasing May 1, 1899, viz.: 


Nos. 8, 12, 69, 93, 126, 120, 142, 143, 176, 222, 247. 251, 266, 274, 300 330 333, 352, 
856 and 383,—V, 60, p, 469, ~ 





Union Pacific RR.—Oregon Short Line Ry.— Merger.— 
Under date of Dac. 2 a circular has been issued to the 
Uni n Pacific stockholders reciting the action taken by the 
Buard of Directors recommending the increase of the com- 
mon stock $27.460,100, for the parpose of exchanging for 
Oregon Short Line stock, share for share. The stockholders 
will vote on the proposition at a special meeting to be held 
Jan. 10. The determining factors which led to the action on 
the part of the Union Pacific directors is officially outlined 
in an interview published in the ‘‘Wall Street Journal :” 


All of the auxiliary properties requisite to the rounding off of the re- 
organized Union Pacific system, such as the Union Pacitic Coal Co., 
the Pacitic Express Co. stock, the Occidental & Oriental Steamshi 
Co. stock, the desirable branches, covering something like a thousan 
miles, water works and d'vers other properties, have been acquired 
without creating any indebtedness beyond the $90,000,000 first mort- 
gage bonds issued under the reorganization. The company is in conse- 
quence at the time financially in an extremely strong position, with- 
out any floating debt, and with considerable resources. To secure 
the control of the Oregon Short Line has at all times been one of, if not 
the most important, problem before those in charge of the reorganiza- 
tion and the directors of the reorganized company. While not quite one- 
third in amount of the stock of the Short Line was secured in the in- 
terest of the Union Pacific at about the time its reorganization be- 
came completed, liberal purchases in the open market had to be made 
at prices considerably above the then ruling prices for Onion Pacific 
stock, to acquire control, but even with this it was not found possible 
to secure an actual majority until some of the Boston holdings were 
purchased en bloc about two months ago, the Union Pacitic thus se- 
curing the control at the recent election. Without the Short Line, the 
position of the Union Pacific would be greatly embarrassed through 
the competition of the lines to Denver connecting through Colorado 
with Salt Lake City and Ogden. 

As illustrating the vital importance to the Union Pacific of perman- 
ent control of the Oregon Short Line, carrying with it—as it does—the 
final control of the Oregon Railroad & Navigation, and thus insuring 
to the Union Pacific a direct line of its own from the Missouri River 
to the Pacific Ocean, the well-known fact is interesting that the outlet 
thus offered to the Pacific has been coveted by several other lines, 
which, if it had materialized, would have seriously crippled the Union 
Pacific. It was through prompt and decisive action on the part of 
interests identified with Union Pacific that the possibility of such a 
contingency was averted, but it canoot be said to have finally disap- 

—- the Union Pacific will have actually taken over the Short 

ne stock. 

Because of these conditions, and because the earnings of the Oregon 
Short Line show a development entirely justifying it, the permanent 
acquisition of the stock has been determived upon. It has been 
thought prudent to effect this in a manner which shall not make it 
necessary to create any obligation or fixed charge to precede U. P. 
stock. The geographical position of the Union Pacific by the action 
just taken becomes not only forever assured, but it is moreover confi- 
dently exp cted that the earning capacity and the general position of 
U. Pac. stock will be materially improved.—V. 67, p. 1161, 1162. 

United States Automatic Telephone Co.—Incorporated. 
—This company has been incorporated at Albany for the 
purpose of introducing throughout the United States a new 
*‘automatic” telephone, invented by Elias E. Ries. The di- 
rectors are Mr. Ries, Israel Steinhart, H. A. J. Wilkens, 
Martin Loenstein and Henry J. Farlong. Tae capital stock 
is $1,000 000. the majority of which has been subscribed. 
The company’s offices are in the New York Lite building, 
where the new telephone is on exhibition. Mr. Ries declares 
that ‘‘It will cost less than half as much asthe Bzll tele- 
phone to install and maintain, owing to the fact that the 
magneto bells in each subscriber’s box are done away with, 
and the work at the central office is performed much more 
swiftly and easily.” The ‘‘New York Times” says: 

The connections in the receiver ara made through adrop of mer- 
cury. When the receiver is in an upright position the mercury lies in 
coutact with a tip of iron, and by this connection the “talking” cir- 
cuit is established. A button in the receiver's top is used instead of a 
crank for calling central. The current comes from a single generator 
in the central ottice, which can serve any number of subscrivers, thus 
doing away with the magnet: bell in sach subscriber's separate box. 
This central generat:r, to supply 5,000 customers, would cost about 
$100, Mr. Ries estimates, as ayainst a cost of $5 to put in each mag- 
neto bell. 

Wilmington & Northern RR.—Committee Representing 
Minority Stock.—A majority of the capital stock having 
been purchased by the Reading Company without provision 
being made for the minority interest, a minority committee 
has been formed and calls for deposits. This committee 
comprises W. W. Kurtz, Charles S| Waelen of Philadelphia 
and Samuel Bancroft, Jr., of Wilmington.—V. 67, p. 843. 





—Attention is called to the offering by Messrs. J. Har- 
manus Fisher & Son, Baltimore, of $150,000 City of Norfolk 
4 per cent bonds, See advertisement in municipal depart- 
ment. 

—The Middlesex Banking Company, of Middletown, Conn., 
begins its twenty-fourth year of business with a notice to 
its bondholders holding bonds maturing ia December of 1898 
and January and February, 1>99, that it will pay in advance, 
upon presentation, with interest to date of payment, all of 
the bonds maturing in those months, comprisiag seven series. 


—The Cl veland Trust Co., Cleveland, and E. O, McNair, 
Buffalo, offer for sale $400,000 Datroit Railway first mort- 
gage 5 per cent bonds. The bonds are an uaoderlying mort- 
gage, covering franchises, real estate, equipment, and all 

roperty owned or hereafter acquired. Particulars regard- 
1 g the offering will be found im the advertisement on an- 
other page. 

—Reports of condition December 1 of the national banks 
named below will be found ia oar advertising columas : 
City, Market & Falton, Moercantile, Gailatin, Contiaental, 
Aw. Exchange, Coase, Second and Fourth of New York; 
the Union and Continental of Chicago; the Fourth Street of 
Philadelpuia and the Citizens’ of Baltimore, Tae statement 
of the Cnemical National of New York appears on the last 
page of the QUOTATION SUPPLEMENT 
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Reports and Documents. — 
SECRETARY OF TREASURY’S REPORT. 


We give below extended extracts from the report of 
Mr. Lyman J. Gage, the Secretary of the United 
States Treasury: 


TREASURY DEPARTMENT, } 
WasHIneTon, D. C., Dec. 6, 1898.  § 


Str—I have the honor to submit the following report: 
RECEIPTS AND EXPENDITURES, FISCAL YEAR 1898, 
The revenues of the Govetnment from all sources for the 


fiscal year ended June 30, 1898, were: 


From internal revenue. ............ 2. --.een eee ee ene ees $170,900,641 49 
TECH GRBROEED. 2 oc. cc cccccccccccesscccccccccccs aeédeoutuses 149,575,062 35 
From profits on coinage, bullion deposits, ete.......... 4,756,469 71 


From District of Columbia. ................. -.---.---++ 3,693,282 98 
From fees—consular, letters patent and land.......... 2,639,750 54 
From tax on national banks................-------.+---- 1,975,849 28 
From sales of public lands...............-...--.+----+--- 1,243,129 42 
From navy pension and navy hospital funds........... 1,146,590 41 
From miscellaneous. ...........-.-...cseescesseeeee- sees 1,007,352 96 
From sinking fund for Pacific railways..............-. 781,986 83 
From sales of Indian lands........................------ 576,687 41 
From customs fees, fines, penalties, ete................. 576,457 50 
From payment of interest by Pacific railways........ 526,286 13 
From immigrant fund. ......... etercsecoseane bbs atecoese 306,992 86 
From sales of Government property...........-.. gr case 224,331 32 
From deposits for surveying public lands............-.. 113,049 08 


107,612 49 


m Soldiers’ Home, permanent fund... 
ne - ~ 102,394 87 


From donations 









From sales of lands and buildings. iain 99,273 95 
From sales of ordnance material .....................-.- 94,638 59 
From reimbursement for cost of water supply, Dis- 

SE EE, nano ahead Gbtin uses chesacseubsoesecen + 93,086 98 
From depredations on public lands....................- 29,154 30 
From sale of Kansas Pacific Railroad.... .............. 6,303,000 00 
From sale of Union Pacific Railroad.......... .. eabeces 58,448,223 75 
IIE Clicttlnid suehanlaueseésecesatacubaee 89,012,618 55 

Total receipts.......... uetibimconnte ancemhicaiiaiamise $494,333,953 75 


The expenditures for the same period were : 


For the civil establishment, including foreign inter- 
course, public buildings. collecting the revenues, 
District of Columbia- and other miscellaneous ex- 
i ee $86,016,464 75 

For the military establishment, including rivers and 
harbors, forts, arsenals, seacoast defens:s ani ex- 
peneses of the Spanish war 

For the naval establishment, including constraction 
of new vessels, machinery, armament, equipment, 
a at navy yarde and expenses of the 

war a 


91,992,000 29 





h clin Be 58,823,984 8 
For Indian Servic 10,994,667 70 
For 0; 147,452,368 61 


For interest on the public debt... 


For deficiency in postal revenues.... caiing 10,504,040 42 
EE I eS 89,012,618 55 
Total expenditures ........... a $532,381,201 35 
ee Ea mm RT Le $38,017,247 60 


In addition to the revenues collected during the year and 
the amounts received from the sale of the Union Pacific and 
Kansas Pacific railroads, the cash in the Treasury was in- 
creased by the following sums: From national bank fund 
deposited under Act of July 14. 1890, in excess of bank notes 
calannal. $6,034,510, and from the issue of 4-per-cent bonds 
in liquidation of interest accrued on refunding certificates 
converted during the year, $2.340, making a total of $6,036,- 
850. The securities redeemed on account of the sinking 
fund were $40,100 

> . - « * * 
FISCAL YEAR 1899. 

The revenues of the Government for the current fiscal 
year are thus estimated upon the basis of existing laws: 


eee = =—EO 
EE E_”_ES EET CEE 270,000,000 00 
From miscellaneous sources .............c0c.---00-seccce 20. 


’ ’ ’ 00 
92,874,647 37 
eneceeeeee 577,874,647 37 


The expenditures for the same period are estimated as 
follows: 


From Postal Service.............. 


Total estimated revenues................- 








For the civil establishment........... Scececese eocascasss .93,000,000 00 
For the military establishment......................---. 250,000,000 00 
For the niva!l establishment. ... 60,000,000 0 
I in cinciittnccdsnncneshbaddassinsans 12,000,000 00 
For Sins sienetnditn soabeebandoaphehnnnnindss séneoeet 141,000,000 00 
For interest on the public debt................-...-.000 - 41,000,000 00 
ne et be REE LT iE LTD DIES et 92,874,647 37 

Total estimated expenditures........................689,874,647 37 

I itnnctntccntierbnnittnetshdaboona enes---- 112,000,000 00 


FISCAL YEAR 1900. 


it is estimated that upon the basis of existing laws the 
revenues of the Government for the fiscal year 1900 will be: 








PRD ORNOIIG  cennencsbnsenapae-corcns ~a«--2-205,000,000 CO 
From internal revenue............ 85,000,000 
From miscellaneous sources...... 20,000,000 00 
pad nndtnevaronnpetinnsasanaceooce i 100,958,112 00 
Tota! estimated revenue...............-..0+---.----. 610,958,112 00 


The estimates of appropriations required for the same 
period, as submitted by the several Executive Departments 
and offices, are as follows : 














(Vou, LXV, 
tive establishment....................... acoceee. $4,476,995 89 
Executive establishment— 
Excoutive proper.............+--..2..00+ $239,980 00 
State Department. . 157,820 00 
Treasury Departme 1,040 
War Department. 2,373,866 00 
Navy Department.. 02,280 00 
Interior artment....... 4,890,284 00 
Post Office Department...... —— ,190 00 
Department of Agriculture..... Scccese 3,127,722 09 
Department of Justice...... .......... 231,950 00 
Department of Labor......... ebsocbcens 172,980 00 
—_———— 22,308,112 00 
Judicial establishment .................2.cccccnce nites 707,62 
Foreign InteOrcoures, ...........c0cccccce ccccccccccccccce- 1,833,028 76 
Military establishment. ...............cccescccccccees -. 145,119,431 51 
RBVRL GOURD EMOMMIOINS,. 2.4 ccccccccnccsccceseccosencccccecs 39,114,652 08 
IL and cbbancaGiendcensbeeteseds<esseh seaeensee 7,069,316 41 
Ph ambeatinhcaseganscockaneenenssancescsebensensennnes 145,233,830 00 
Public works— 
EATERIES UO. cnc. coccsoccveccescccoccccces $7,500 00 
Treasury Department.................. 5,841,739 97 
War Department. ......... ............-42,852,991 20 
Navy Department ............ --- 8,013,599 00 
Interior Department........ a 113,250 00 
Department of Justice.................. 95,000 00 


—--——— _ 56,927,080 17 
Miscellaneous— 
Legislative.........-. 


‘ Nepaeigeann . 3,811,095,30 
Treasury Department ....... 25 





War Department................ ose 

Interior Department.................... 2,429,613 20 

Department of Justice .................. 5,001,012 00 

District of Columbia...............0.-- 7,230,808 07 

——-——_ 37,314,203 85 

Postal Service, including $4,265,888 deficiency in 

EE SIT stennacnncnseninnaihtseeddinbetbdeene 105,224,000 00 
Permanent annual appropriations— 

Interest on the public debt............ 40,400,000 00 

Refunding— customs, internal rev.,ete 5,422,000 00 

Collecting revenue from customs..... 5,500,000 00 

i cunctetsutendnconacsenencece 24,356,220 00 





75,678,220 00 


Total estimated appro., exclusive of sink. fund 641,006,490 64 
30,018,378 64 





Or an estimated deficit of.................. osseunes 


OPERATIONS OF THE TREASURY. 
* * ~ * * x * * 


In the character of the assets there was such an improve- 
ment as to constitute a substantial = in strength. Tha 
changes were an increase in gold and in deposits with na- 
tional banks, while the losses were in silver and Treasur 
notes. With insignificant interruptions, the free gold, 
which stood at $139,867,158 57 at the beginning of the year, 
continued to increase until it reached $181,240,388 81 on 
May 4, 1898. After this, the extraordinary expenditures 
caused by the war, together with the depletion of the other 
forms of cash, compelled the use of gold in current disburse- 
ments, and drew down the prong d reserve, by June 18, to 
$163,474,057 32. After that date the proceeds of the loan 
began to afford relief, and the reserve grew rapidly, until it 
reached $245,063,795 51 on October 7, 1898, the highest point 
this fund has ever attained. Since then the necessities of 
the situation have required an enlarged use of the coin in 
disbursements, which has had the inevitable result of di- 
minishing the holdings, though only to an insignificant ex- 
tent. 

The first proceeds of the popular loan of $200,000,000 were 
received on the 14th of June, and from that date forward 
the inflow of money from this source has been rapid and 
constant. The total amount received up to November 1 was 
$195,444.187 62. . 

With the object of averting the possibility of financial 
stringency which might have been apprehended as the re- 
sult of the drain upon the currency in circulation, the pay- 
ment of the interest due October 1 on the 4 per cent loan of 
1907 was anticipated, the maturing coupons being made 
payable on September 10, while the checks foy the interest 
on the registered bonds were sent out September 20. Like 
anticipation was also made in the case of the interest falling 
due November 1. The total amount of the payments thus 
advanced was $9,815,116 85. With like purpose, under the 
circular of September 3, 1898, the Pacific Railroad bonds, 
which will fall due on Jan. 1, 1899, amounting to $14,004,560, 
were made payable, pean and interest, in full, with a 
rebate of one-half of 1 per cent. It was also directed that a 
large share of the proceeds of the popular loan be deposited 
in national banks, so that these funds, while at all times 
available for use, might, until needed, remain in the chan- 
nels of trade. The deposits in national banks were thus 
increased by $66,775,610 88 between May 31 and October 31. 
* * * K a x &k fk 

PUBLIC MONEYS. 

The monetary transactions of the Government have been 
conducted through the Treasurer of the United States, 9 
sub-treasury officers, and 194 national-bank depositaries. 
The amount of public moneys held by them on June 30, 
1898, including those to the credit of the Treasurer's genera! 
account and United States disbursing officers, was $88,743,- 
017 17, an increase since June 30, 1897, in amount of bold- 
ings of $22,784,283 35, 

ince the beginning of the present fiscal year deposits on 
account of the new * per cent war loan have been received 
to the amount of $200,000,000, and in order to avoid a dan- 
gerous ee ged which might be created by a too rapid 
absorption of funds into the Treasury, a large number of 
national banks was designated, under section 5158, Revised 
Statutes, as depositaries of public moneys, and public funds 
deposited therewith temporarily, thereby increasing the 
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holdings of such depositaries to an amount exceeding 
$90,000,000. 
* * 


* * * * 
LOANS AND CURRENCY. 

The interest-bearing debt July 1, 1897, included unma- 
tured United States bonds outstanding in the amount of 
$847,320,000. No material change appeared in the debt 
statements in the fiscal year ended June 30, 1898, but on 
June 13 a circular was published inviting public subscrip- 
tion for $200,000,000 3 per cent bonds authorized by the Act 
of June 13, 1898. : , 

The public response to this invitation was not confined to 
any section of the country, and during the thirty days pre- 
scribed in the circular as the period for subscriptions there 
were received 232,224, of $500 and less, accompanied by full 
payment for the bonds, and over #8,000, in sums greater 
than $500, accompanied in each instance bya deposit of 2 
per cent of the amount subscribed. The total of subscrip- 
tions of $500 and less was $100,444,560, and the total in 
greater amounts than $500, including certain proposals 
guaranteeing the loan, amounted in the aggregate to more 
than $1,400,000,000. 

As provided by the circtlar, the allotment of bonds to 
subscribers of amounts greater than $500 began imme- 
diately upon the close of the books July 14, the smallest 
subscriptions being first allotted until those of $4,400 and 
less had been reached. There was a residue, ascertained to 
be about two millions and a half dollars, which was allotted 
pro rata among the subscribers of $4,500, each subscriber 
for that amount being awarded the sum of $1,300, Further 
below will be found a statement showing the number of 
subscribers, by groups, for amounts over $500, and $500 and 
less. 

The bonds were dated August 1, 1898, and their prepara- 
tion was carried on as rapidly as possible. Soon after that 
date the Department began their delivery, subscribers for 
$500 and less being the first to receive their bonds sub- 


* 


stantially in the order of the receipt and acceptance of | 


their subscriptions. The delivery of the bonds to sub- 
scribers of this class was practically completed about the 1st 
of September, though there are still some undelivered, 
owing 
yet adjusted. 





PUERTO RICO—THE MONEY SITUATION. 

An important question, which will no doubt demand con- 
sideration in Congress at an early day, is the money situa- 
tion in Puerto Rico. The existing currency of that island 
consists of silver coins known as pesos and centavos. The 
peso is of the weight and fineness of the Spanish piece of 5 
pesetas, and corresponds in both respects to the 5-frane 
pieces of the Latin Union. Its bullion value, compared to 
the bullion value of the American dollar, is as 93°5 is to 100. 
The centavo is one-hundredth of a peso, and the smaller 
coins consist of pieces of 20 centavos and 40 centavos, these 
being the exact counterparts in weight and fineness of the 
Spanish pieces of 1 and 2 pesetas and the French coins of 1 
and 2 francs. 

The Puerto Rican coins bear no fixed relation to gold, not 
being anywhere redeemable in the yellow coin. They were 
introduced into the island by Spain in 1895, and by a forced 
exchange were substituted for Mexican coin, which had 
previously constituted the principal money medium. The 
best estimates obtainable place the volume of this silver 
money now circulating in Puerto Rico at 5,500,000 pesos. 
The fact that the Spanish Government put the same quan- 
tity of fine silver into the peso as it did into the 5-peseta 
Spanish coin indicates a purpose to have maintained the 
two ona parity. If so the purpose was not accomplished; 
the Puerto Rican coins quickly fell below the value of the 
coins of the home government, and have since had no es- 
tablished relation in value to them. The oscillation in value 
as related to gold coin has been constant, rising and falling 
as affected by the state of exchanges between Puerto Rico 
and its foreign markets. 

It is unnecessary here to point out at any length the gen- 
eral evil results upon industry and commerce of a currency 
medium so out of harmony with the world’s money as to 
induce a widely fluctuating rate of exchange. It may be 
instructive to consider th2m as illustrated in Puerto Rico. 
Situated as that island now is, with a circulating me- 
dium void of any éstablished relation to the world’s’ 
money of commerce—gold—it is exposed, to the fullest ex- 
tent, to such evil results. <A brief statement of facts will 
make this apparent. Dating back to 1894, the peso has 


to incomplete address or some other irregularity not | oscillated in its power to buy sterling bills on London, or 


bills on New York payable in American money, as follows: 


Before the delivery of the bonds to subscribers of $500 | In 1894 the average value of the peso, thus tested, was 65:76 
and less had been completed, the Department began the | cents; in 1895 it was 60°38; in 1896 it was 63°95; in 1897 it was 


delivery on account of greater subscriptions. This has con- 


tinued to the preserft time, and is still in progress, as sub- | represent steady, continuous values. 


60°10; in 1898 it was 53°70. But these averages by no means 


Each year, each day 


scriptions amounting to about $200,000,000 are still in part | of the year, the fluctuation has been wide. The limit of 
unpaid under that ,rovision of the circular of June 13| this fluctuation was: in 1894, 18 per cent; in 1895, 20 per 
which provided for payments in instalments of 20 per cent at | cent; in 1896, 10 per cent; in 1897, 11 per cent. 


intervals of forty days. 
* a2 * 


* * 


INTERNAL REVENUE. 

RECSIPTS FROM INTERNAL REVENUE, 1897 AND 1898. 

Objeets of —Fiscal years ended June 30.— 
1897, 189 


taxation. ° . 
Distilled spirits... $82,008,542 92 $92,546,999 77 
36,230,522 37 


Manufac’d tobacco 30,710,297 42 
Fermented !iquors. yng 07 39,515,421 14 


* 


Ine. or Dee. 
$10,533,456 85 
5,520,224 95 


t. 
I, 
[ 

I. 
D 


Oleomargarine..... ,031,129 60 1,315,780 54 281,650 94 
Filled cheese....... 18,992 38 16,518 55 . 2,473 83 
Miscel. collections. 375,469 OS 1,241,576 99 I. 866,107 91 





$146,619,593 47 $170,866,819 36 I. $24,247,225 83 

The total cost of collection for the fiscal year ended June 
30, 1898, was $3,907,010 50; the total cost of collection for 
the fiscal year ended June 30, 1897, was $3,848,469 49, show- 
ing an increase for the fiscal year ended June 30, L898, of 
$58,541 OL. 

The amounts given as receipts are those actually collected 
during the fiscal years mentioned, but in many cases the 
money collected on the last day of June is not deposited 
until the ist day of July, thus causing a discrepancy between 
the collections and deposits for the year. 

The total production of distilled spirits, exclusive of fruit 
brandies, for the fiscal year ended June 30, 1898, was 80,- 
762,213 taxable gallons; the total production for the fiscal 
year ended June 30, 1897, was 62,465,648 taxable gallons, 
showing an increase in production for the fiscal year just 
ended of 18,296,565 gallons, There were also produced 427,- 
342 gallons of apple brandy, 33,680 gallons of peach brandy, 
2,443,363 gallons of grape brandy, 181 gallons of pear brandy, 
190 gallons of apricot brandy, 161 gallons of berry brandy, 
and 1,281 gallons of prune brandy, making a total produc- 
tion of 2,006,198 gallons from fruits during the year. 

A further comparison of the two fiscal years shows an in 
crease of 128,421 gallons in the production of apple brandy, 
an increase of 16,429 gallons in the production of peach 
brandy, an increase of 947,677 gallons in the production of 
grape brandy, a decrease of 409 wag in the production of 
pear brandy, a decrease of 93 gallons in the production of 
orange brandy, an increase of 190 gallons in the production 
of apricot brandy, an increase of 48 gallons in the production 
of berry brandy, and an increase of 508 gallons in the pro- 
duction of prune brandy, for the fiscal year ended June 30, 
1898, an aggregate increase of 1,092,771 gallons produced 
from fruits as compared with the previous fiscal year. 

During the fiscal year ended June 30, 1898, there were 
produced 387,529,389 barrels of beer; the number of barrels 
produced during the fiscal year ended June 30, 1897, was 
34,462,822, making an increased production for the year 
just ended of 8,066,517 barrels. 


x a * 


| 


| 





| 
| 


| 





Upon this wavering, uncertain, variable money medium 


*|the commercial and industrial affairs of the island have 


been conducted. The determining influence upon the value 
of Puerto Rican money seems to have been the state of the 
foreign exchanges. When exports of island products— 
sugar, tobacco and coffee—were large. the desire to convert 
the value of these products, realized abroad, into the do- 


7,043,254 07 | mestic money, creating as it did an extra demand for it, 


caused the peso to rise, or, what is equivalent, it caused ex- 
change to fall. From whatever point viewed, the result 
was the same in its effect upon the producer—he was de- 
prived of a just realization on his products. This unfortu- 
nate currency condition was a tax upon his enterprise and 
industry. 

Contrariwise, when foreign bills were not in supply. be- 
cause crops had been marketed, and when those engaged in 
importing wares and merchandise from abroad were under 
necessity of settling their accounts in London or New York, 
the offering of domestic money to the bankers and brokers 
in exchange for drafts on London or New York increased in 
volume, exchange rose in price, or, what is equivalent, the 
peso fell in its power to exchange for the world’s money. 

Whichever way looked at, the effect was the same in rais- 
ing to the merchant, and through him to the consumer, the 
cost of all products purchased abroad. The domestic and 
the wage-worker were the unconscious but the real victims 
of these financial derangements. The only beneficiaries 
were the speculator and the exchange dealer, for to these 
two it is an axiom that the wider the range of fluctuation 
the greater the range for possible profits. 

It is highly important that American capital should find 
no obstacles in its transfer to and from Puerto Rico if the 
United States and the island alike are to reap the benefits 
which ought to flow from their proximity, their new rela- 
tions and from the enterprising commercial spirit of our 
people. A wide difference in the rate of exchange, occa- 
sioned by the use of a differing and unrelated currency, isa 
serious obstacle to the transfer of capital, as it is to legiti- 
mate industry. The obstacle can and ought to be removed. 

It is therefore suggested that, at the proper time, action 
be taken by Congress to assimilate the currency of Puerto 
Rico to that of the United States, so far and so rapidly as 
this can be done without unduly disturbing existing condi- 
tions and contract relations in Puerto Rico. This, it is be- 
lieved, can be accomplished by making customs dues in the 
island payable in American money, yet receiving the silver 
esos and centavos ata fixed relation to our dollar. The 
imited amount of Puerto Rican money would thus find an 
important avenue where a uniform value on the basis ar- 
ranged would be realized. This avenue would probably be 
broad enough to give the assurance needed to keep the peso 
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———————————————————— 
and its minor subdivisions current through the island at the 
custom-house valuation. If any doubt should arise as to 
the sufficiency of such a provision, it could be made the 
duty of the Secretary of the Treasury to give American coin 
in direct exchange for the Puerto Rican coin at the custom- 
house ratio whenever ip his opinion it should be necessary 
so to do in order to maintain the ratio established. _ 

The rate or ratio to be adopted should be determined by 
the fair average of the Puerto Rican coins during the last 
three or five years in their power to purchase bills of ex- 
change on London or New York. If the information neces- 
sary for fixing the fair ratio be lacking, the subject might 
be referred to a commission of experts, who, after hearing 
testimony from merchants, bankers, and wage-earners in 
Puerto Rico, could umloubtedly fix the ratio based upon 
the specific facts presented to them. 

From information fairly to be relied upon, it appears that 
the island coins have had a value in domestic exchanges 
and in the purchase of sterling bills considerably above 
their bullion value, measured by the world’s price for silver. 
It would seem just and wise to adopt _this local value in the 
establishment of a fixed ratio tothe United States standard. 
To adopt the bullion value of the currency in fixing such a 
ratio would seriously disturb existing conditions in the 
value of wages and work injustice to contract relations 
between debtors and creditors. 

If a laborer’s wages be 1 peso A 
power of that coin to purchase what his needs require b 
equal to 60 cents gold, then to reduce the value of the coin 
in which he is paid to 40 cents would by so much destroy the 
reward of his labor, although his nominal compensation 
should remain the same. On the other hand, to raise the 
value of the peso to the value of our dollar (though the dis- 
parity in weight and fineness between our silver dollar and 
the peso is small) would operate to increase the labor cost to 
the employer to a point where the product obtained might 
not justify by its market price the cost of producing it. 

* This, of course, would depress industry and throw labor out 
of employment. 

Again, the relations between debtors and creditors call for 
equitable and just consideration. It is estimated that in the 
form of mortgages, etc., there is an indebtedness of some 
twenty or twenty-five millions, and that the current shorter- 
time credit obligations aggregate about the same in amount. 
The ee value of the peso for some time past is the best 
measure of the value that was transferred when these evi- 
dences of debt were issued. To make an arbitrary change 
so as either to enhance or reduce its general average value 
would therefore work hardship and injustice. The average 

ower of the peso, while widely fluctuating between the two 
imits, has ranged from 160 to 190—that is to say, at times 
160 pesos were as effective in paying a debt or buying goods 
in London or New York as 100 American dollars; at the 
other extreme, it has required 190 pesos to be as effective as 
100 American dollars. 

Subject to correction from a better knowledge, I think all 
interests would meet in giving a fixed value of 16624 to the 
peso—that is to say, the peso shall be maintained at the 
value of 60 cents, first by receiving it in payment for cus- 
toms at that price; second, by giving for it, when required, 
American money at that rate of exchange. It is by a sim- 
ilar process that our own silver money has been kept on a 
parity with our gold coins. 

It is not contemplated in the considerations here pre- 
sented to retire the Pusrte Rican coins—certainly not until 
the coins of the United States have become familiar and ac- 
ceptable to the people. There are three things to which a 
simple people cling with tenacity —their language, their re- 
ligion and their money of account. The peso and its frac- 
tional part, the centavo, are terms made familiar by use to 
the laborer and the tradesman. These coins, valued and 
fixed as above suggested, would no doubt fur some time be 
preferred to the American coin, which to their minds would 
present the apparent contradiction of a coin of the same 
material, possessing less bulk and weight, yet carrying with 
it a higher exchangeable value. They would doubt at first, 
refuse to believe, and cling to the terms ‘‘peso” and ‘‘cen- 
tavo,” rather than adopt the really effective ones, ‘‘dollars” 
and ‘‘cents.” Therefore the peso, if received through the 
Custom House or for other taxes or if received in exchange 
for American money at the Government agency, should be 
again disbursed or re-exchanged as demand from the people 
might require. In fact, it may be necessary, in order to 
give absolute steadiness to the peso, not only to receive or 
redeem it at a fixed price, to be again disbursed at the same 
price, but it may also be necessary to coin at our mints an 
additional amount of pesos and their fractional parts for 
use in the island. If, as suggested, customs dues be made 
receivable in American money and the peso be received as 

ual to 60 cents, there is little or no danger that it will fall 
below that value anywhere in the island. Being effective at 
60 cents for customs dues, it will not be exchanged else- 
where for less. But this would not prevent its rising above 
that value. 

It is now apparent that the influx of American money is 
having the effect to give the peso a higher value. The peso 
being the domestic money, familiar to all the people of all 
classes, it becomes desirable to exchange American money 
for the domestic, and the pressure to do this raises arti- 
wary A the exchangeable price of the peso. The broker 
and the money changer know how to make the most of the 
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be | tion of the Puerto Rican coins at an overvaluation. 





opportunity. To counteract this operation, which tends to 
repress the introduction of capital in the form of money, it 
may be necessary, as before stated, to coin on Government 
account an additional stock of the domestic money, which 
shall be freely offered in exchange at the uniform price, 
this new supply, together with the old stock, to be received 
at the custom house or otherwise redeemed at the same 
price. 

At the risk of prolixity, which the importance of the 
subject might excuse, I submit this additional thought for 
such consideration as it may merit. The present Puerto 
Rican coins carry the emblems of Spanish sovereignty. 
Whether or not additions to the coinage be made, new coins 
should be struck, of the same weight and fineness, upon 
which should be imprinted proper emblems of our new 
relations, and these should be substituted for the old. By 
melting up the old as they come in and by paying out the 
new, such a substitution can be easily and quite rapidly 
effected. Gradually, custom and use would establish Amer- 
ican money, whether silver, gold or paper, as the medium 
of exchange and payment. 

Then, it may be ~~ that the present Puerto Rican 
money will not be called for, American money and Ameri- 
can terms of account and payment having superseded those 
now in use. Then, upon the Government—either of the 
island itself or upon the United States Government, as may 
be determined—the loss will fall resulting from the redemp- 
If the 

so be rated at 60 cents, as herein suggested, and if the 

ullion in the coin remains at its present value of 40 cents, 
and, lastly, if the amount of the silver money referred to be 
correctly estimated at 5,500,000 pesos, the loss wouldamount 
to $1,100,000 American money. This would be the ultimate 
cost of relieving the island from the grievous ills of a bad 
cuneate epee. The benefits would be immediate, and, 
it may hoped, would be continuous for alltime. The 
cost, when it began to be experienced, would be distributed 
over a series of years, and might easily be covered by proper 
appropriations from the revenues of the island. 
he necessity of securing stability to the peso is fully 
recognized by all parties in Puerto Rico, although opinions 
differ as to the ratio which ought to be observed in relating 
it to American money. Suggestions have also appeared in 
favor of an immediate and coercive exchange of the insular 
coins for our money upon a ratio to be determined. While 
this could be made operative to introduce American money 
and American terms of account at an earlier period than by 
the course above recommended, it is open to some objec- 
tions. It would throw confusion into the minds of the 
simpler-minded people and excite suspicion as to the purity 
of our intention. It would create an immediate deficit for 
the difference between the bullion value of their coins and 
the price for which they were exchanged. This deficit would 
have to be faced and provided for at once, while by the 
slower process that deficit would be spread over a period of 
years, and could be more easily met. 

I have so far spoken as if silver coin were the only me- 
dium of exchange in Puerto Rico. Such is not the fact. 
The Spanish Bank of Puerto Rico, holding a franchise from 
the Spanish Government, has been privileged to issue its 
notes to the extent of three times its capital, and the note 
issues of this bank at one time outstanding have been as 
high as 2,500,000 pesos. Under the circumstances now ex- 
isting the notes of- the bank are not in favor, and it is not 
improbable that its affairs will be liquidated. This om 
so, the function which it has in the past discharged shoul 
be assumed and prosecuted, within proper legal limitations, 
by some one bank organized with ample capital and with 
the right to establish branches at convenient points and to 
issue its own notes to circulate as money. Or, if this should 
not be favorably considered, then an Act extending to the 
island the rights and privileg2s of the national banking sys- 
tem might merit approval. 


NEW BOND ISSUE. 


Under the caption of Loans and Currency above will be 
found particulars (in the way of information) as to the issue 
of $200,000,000 3 per cent bonds, authorized by the Act of 
June 13, 1898. When the bill was reported, which after 
amendment became the law, some doubt was expressed by 
those best acquainted with such matters whether bonds 
bearing so low a rate as 3 per cent could be sold except at a 
discount. There were substantial facts cited in support of 
such opinion. The then recent declaration of war with 
Spain had disturbed the always sensitive conditions of trade 
and finance. The morbidly timid along our eastern and 
northern coasts were in a state of more or less alarm. The 
simpler-minded depositors in savings banks made with- 
drawals of their funds; the commercial banks in the larger 
cities sympathetically suffered through loss of cash reserves 
to savings institutions. The rate of interest rose; the price of 
securities declined. Even old issues of United States bonds 
fell to a point where they would yield to the investor from 
3°1 to 3°25 percent per annum upon an investment then 
made. Such was the condition of the financial market in 
the latter part of April and the earlier part of May last. 

There was another factor, however, which operated to 
insure a successful negotiation of the new loan at 3 per 
cent, which it is well to note. That factor was the self- 
interest of national banks. These institutions as a whole 
then enjoyed an unavailed-of privilege under the law to 
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issue nearly four hundred millions in circulating notes. 
True, the condition precedent to the exercise of such priv- 
ilege was the deposit of United States bonds, the price of 
which in the public market had so advanced as to destroy 
the motive of profit for the exercise of the privilege. Owing 
to the feature of the National Banking Act which restricts 
the issue of circulating notes to 90 per cent of the face of 
the bonds deposited as security, a 3 per cent interest bond 
at par, when used for the purpose indicated, yields better 
returns to the banks than 4 or 5 per cent bonds at the rate 
of premium then or now prevailing. It is demonstrable 
that the 3 per cent bonds at par would afford to national 
banks the means of obtaining through circulating notes a 
rofit of substantially 1-4 per cent on the amount invested. 
hat this profit would furnish a sufficient motive for the 
banks as a whole to take up $200,000,000 in bonds need not 
be argued; it is self-evident. These conditions practically 
insured the successful negotiation at par of the loan at the 
rate of 3 ed cent. This was quickly perceived in the 
money market, and, joined to easier conditions in general 
finances, it operated to establish a prospective premium on 
the anticipated issue; in fact, at the moment when the Act 
was approved, the whole issue of $200,000,000 could have 
been sold at a premium of probably 244 per cent. This 
could hardly have been foreseen, and it was evidently the 
opinion of Congress also that a wide distribution of the ob- 
ee among the people, at the uniform price of par, was 
of more value to public interests than the realization of a 
sible bonus from small groups of professional dealers. 

he discriminating mandate of the law was thus expressed. 
The bonds authorized by this section shall be first offered 
at par as a popular loan under such regulations, prescribed 
by the Secretary of the Treasury, as will give opportunity 
to the citizens of the United States to participate in the 
subscriptions to such loan, and in allotting said bonds the 
several subscriptions of individuals shall be first accepted, 
and the subscriptions for the lowest amounts shall be first 

allotted. 

Obedient to the fair spirit of the law, the Treasury De- 
agree sought by every means to extend the opportunity 
or subscription to all the people. Every newspaper in the 
United States was supplied with interesting and instruc- 
tive information relative to the issue, which, with few ex- 
ceptions, was patriotically and free of charge prominently 
displayed. Blank forms for subscriptions, with circulars 
of information, were supplied to more than 22,000 money- 
order post offices, every express office and all the banks. 
A period of thirty-one days was allowed for the receipt 
of subscriptions. A summary of subscriptions received, 


classified as to amounts, is here given: 
SUBSCRIPTIONS FOR $500 AND LESS. 
RNS 6 o.osisos cauesecees ccdecgecedetctideccsteksosieessces 11,483 


would attach the holders thereof by closer bonds of sym- 
pathy to the Government, and secure from all such a more 
zealous watchfulness over public affairs ; for it is this kind 
of watchful interest which best secures the welfare and per- 
— of a free State. If this motive operated in the legis- 

tive councils, its practical value was not so permanent as 
could be hoped for. As before stated, allotments were made 
to less than 325,000 persons, aggregating $200,000,000. From 
the moment the bonds were issued until the present time a 
movement of concentration has been observable. At this 
time $77,361,000, the original holdings of about 116,000 sub- 
scribers, have passed into the ownership of 1,001 persons, 
firms and corporations. To this extent the moral value of 
private ownership has already disappeared. 

The loan was promptly taken; in fact, it was subscribed 
for many times over. From this it may be assumed that 
similar results would follow on future occasions. It will not 
do to rest securely on such an assumption. In fixing the 
conditions of a proposed bond as to time and rate ot inter- 
est, Congress is in essence formulating a proposal. The 
public—the investor—is yet to determine whether or not 
the proposal is satisfactory. Congress can not exactly hit 
the mark in advance. If it determines that the proposed 
bond shall not be sold at less than par, it must so fix the 
rate of interest and time of payment as to make the new 
security somewhat more attractive than oustanding issues— 
price now being considered. It must also make allowance 
for a disturbance in the previous market equilibrium. A 
large addition to a previous supply, other things being the 
same, tends to reduce the price, whether of commodities or 
securities. I — that in a legislative act it is im ible 
to forecast and exactly determine these ruling factors. 
Economically considered, the part of wisdom would seem to. 
be to provide a sufficient margin of new advantages in in- 
terest, or otherwise, to float the loan successfully, and then 
allow the market, by fair competition, to reduce the margin 
thus provided to the narrowest limit. The new bonds were 
properly fixed at 3 per cent. Strict business logic dictated 
that they should enter into competition with the older is- 
sues; it was the only way by which their true relative value 
could be determined. Instead of this, the whole issue was 
offered to the subscribing public at the uniform price of par. 
Nevertheless, the experiment may be considered a justifiable 
one, and it worked out in a way to strengthen the national 
credit. From it, however, useful suggestion may be derived. 

It is evident that an attempt by Congress to fix the proper 
rate of interest to justify an offer of the Government's obli- 
gations at par will always be subject to one of two dangers— 

First, if the rate of interest be fixed too low—time and 
circumstances being considered—the loan may fail, with 
the consequence of serious derangements to the Treasury; or, 

Second, if the rate of interest be fixed too high, and the 
issue offered at par, while it will be eagerly taken, the result 
may be a great economic waste to the Treasury. 

The considerations thus presented lead to the conclusion 
that while the features intended to make the loan a popular 


——— | one should be preserved, provision should also be made to 








5 
EE nn dnduscsacsasaeconsucacshayensasacaseancaenaennse 5,223 
FOOD. ccccccessiescccccasccccccccesocs ccs cccesssccccccoccesscacces 1,875 
59,626 
PN TN vt nicntsrpeinscccnceccasdedbsamssccnchaanasecs 28,376 
WOE ands Lecccctsccscsccscsudsndsececsssdsstccestoscecshesete 88,002 


The burden of work thus suddenly thrown upon the De- 
partment it is difficult to fully comprehend. In the mere 
matter of names and addresses, the work of writing—by 
reason of necessary duplication—was equal to a detailed 
schedule embodying several millions of names, with the 
address—town, county, and State—of each fully extended. 
To accomplish the work imposed, an addition for three 
months or more of nearly six hundred persons to the regular 
working force of the Department was necessary. The 
Bureau of Engraving and Printing was correspondingly 
overtaxed. The immense increase in the number of bonds 
of small denominations, as compared with any previous 
issues, is a partial explanation. The acquisition and in- 
stallation of twelve high-grade power presses, made in an- 
ticipation of increased operations, alone saved that Bureau 
from a complete break-down. 

That the popular-loan method so successfully used on this 
occasion gave general satisfaction to the people is beyond 
_ dispute. Led to believe—whether justly or unjustly—that 

on former occasions advantage had been taken of public 
necessities by intermediaries who made unfair profit be- 
tween the vernment and the people, they hailed with 
satisfaction this attempt to deal directly with the citizen. 
There was a great moral value in this, difficult to estimate 
in terms of money, yet worthy of consideration in the mind 
of the statesman. Was the operation advantageous also 
from an economic standpoint? As already indicated, a 
bonus of perhups five millions could have been secured by 
offering the loan to competitive bidding. That was the 
sacrifice made in order to place the loan directly with the 
ac 4 at the uniform price of par. 

The Act now under consideration was no doubt influenced 
by the theory, if not definitely shaped on it, that the dis- 
seminatiOn of Government securities among the people 





secure to the Government the highest value attainable under 
the fair operation of the popular-loan principle. It is but a 
commonplace to allege that in its relation to business affairs 
the Government should have strict regard to the principles 
which everywhere and elsewhere obtain, 7. e., in the pur- 
chase of material and supplies required for public use, it 
should—as it does—seek the lowest — for the same goods; 
and, conversely, in the sale of what it may have to sell, 
whether of material or of its own interest-bearing obliga- 
tions, it should also seek to realize the highest attainable 
price. Should exigencies arise—not now observable—under 
which further issues under the Act of June 13 should be 
made necessary, it would seem wise to modify in some way 
the mandatory provision which would now require an offer 
of the same to the people at par. With a market premium 
of 6 per cent now established, and conditions remaining the 
same, such a proceeding would involve an inexcusable 
economic waste. On the other hand, as before noted, it is 
not to be expected that a previous market premium can be 
fully realized on a large addition to the market supply. I 
believe that, with some extension of discretionary power to 
the administrative department of the Government in this 
connection, the popular features of the present Act can be 
fully preserved, while the risk of undue sacrifice in main- 
taining that valuable principle may be obviated. 

Under the provisions of the Act one tenth of 1 per cent of 
the amount of the bonds authorized was allowed to “ pay 
the expense of preparing, advertising and shipping the 
same.” The records show an average cost to the Govern- 
ment of 1 per cent as the expense of negotiating and dis- 
tributing securities in the past. The experiment proves 
that the allowance of one-tenth for expenses in connection 
with the late issue was inadequate. Instead of one-tenth, 
or two-twentieths, of 1 per cent, the total cost rose to thirty- 
five hundredths of 1 per cent, distributed as follows : 


Compensation of temporary clerks, messengers, etc.....- $166,966 96 
Engraving and plate printing..........00..0.-20.---+seeeee- 8,356 30 
| eee. 16,376 61 
Stationery and printing blank forms.................--+-+-- 12,813 
Fd are we machines, purchase and rent of...........---- :292 
Electric fans, electric lighting, wiring, etc.,in new city 
post-office building .:...... .-. 2... 2. eeeene eens seeeenenese 27,056 43 
Tables and chairs bought and rented..........+--.--+----00+ 1,154 69 
Miscellaneous. .........cccccccccccccccccccccccccscccscoccsces= 3,943 
Total. .......cc00..2. cccce decccteadecknd eéeneccaccdnasaencs’ $292,959 98 
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The express charges for carrying the bonds, it is esti- 
mated, will amount to $65,000, bills aggregating some $22.- 
000 already having been audited and approved, but which 
do not appear in the above total. 


CURRENCY AND BANKING. 


In submitting my report, I feel it my duty to impress 
upon Congress, as best I may, the important subject of cur- 
rency and banking reform. 

It is the misfortune of evil conditions to produce derange- 
ment and hinder progress, which, if long continued, so 
accustom the subject of them to their existence as to create 
in him apathetic indifference to needful and healthful re- 
forms. Indeed, it is a familiar fact that individuals, fam- 
ilies and nations ignorantly suffer under the illusion that 
the very source of their affliction. is itself an agency for 

. Something like this has marked our financial history 
or thirty years. Making progress in_ spite of all obstacles 
and embarrassments to commerce and parma we ascribe 
the advancement to the causes which have really hampered 
and disconcerted the forward and upward movement. With 
a financial system condemned by the judgment of the most 
experienced and wise, both at home and abroad, its evils 
illustrated in daily business, and emphasized in recurring 
panics, we fail, with an obtuse timidity, to face the ques- 
tions which must be met and rightly solved before industry 
and commerce can be established upon enduring conditions 
of security. 

The arguments against Government issues of paper 
money as a medium for commercial exchanges have been 
fully made and need not be repeated in detail. Its rigidity, 
its failure tomeet demands where demand is most urgent, the 
dependency of the whole industrial structure upon the state 
of the revenue and public expenditure—these are important 
links in that chain of argument. Even in a state of foreign 
war the civilized demand of both contestants is for due re- 
— to private property and individual contract relation- 
ships. ow much more in a state of peace, in a free State, 
should private rights and contract relationships be given 
immunity from the incidental, though serious, effects now 
suffered through perturbations in Government finances. 
The menace to our domestic affairs, several times recurring 
from a threatened change in the standard under which they 
are carried on. and our foreign trade settled, has been a 
companion evil—perhaps the greater of the two. 

The cure for these evils is not difficult to find. It lies 
within the easy range of Congressional action. Nor is the 
remedy one to inflict even temporary pains or penalties on 
the body politic. The heathful, stimulating effect of right 
action in these directions would be experienced with the 
first sense of assurance that the desired end was to be ac- 
complished. 

The proposal to substitute bank issues for Government 
notes is +~— with many honest prejudices and assailed 
by bitter denunciations. The first arise from a failure to 
comprehend the true philosophy of a paper currency, and 
must be patiently considered. The latter obscure the ques- 
tion by reckless statements, charging that all propositions 
for currency reform are bank conspiracies to exploit the 
people. Referring to such proposals, an eminent speaker 
recently warned his uninstructed hearers: ‘These banks 
will become cormorants to eat up your substance, control 
your politics, and warp the political views in all the com- 
munities. Send a man to Congress to help defeat this great 
evil.” Such tirades against reason, and such appeals to 
prejudice and ignorance, the statesman must oppose by the 
simple truth. Is u system of bank credit currency, in its 
ability to meet the varying wants of an industrious com- 
mercial people, superior to tie issues of Government paper 
money: If that question be answered affirmatively, it may 
be safely left to time to show that the nature of the banker 
differs not at all from the general nature of men in other 
callings. As every other man who gets an honest living 
must live by service rendered in the sphere of his activities, 
so the banker must perform faithfully and well his function 
or fail of his fair reward. The motives for his action are 
the same. It is not forthe benefit of the banker, or any 

rticular class, that the plea for currency reform is urged; 
it is urged on behalf of the whole people, who will be the 
recipients of the benefits thereof. And it is on this ground 
only that the claim is entitled to consideration. 

I shall not be outside of my duty if I venture to point out, 
in at least one sapees respect, the advantages to the 
poorer districts of the country of a properly constituted bank 
currency. It may be done by fairly describing the course 
of the financial movement as it now goes on, and by pre- 
senting in contrast the movement as it would go on under 
the conditions advocated. It is a familiar fact that, in the 
oye of harvesting and crop moving,the currency is strong- 

drawn from the centers to the country districts. When 
the movement is over, the currency again tends toward the 
centers. The currency flows to the center to pay loans oc- 
casioned by its‘use and other general indebtedness, and also 
to secure ths benefit of interest to the country banker for 
a portion of his funds which in a dull period would other- 
wise lie unemployed in his hands. At present, the currency 
so sent consists almost entirely of legal-tender notes and 
Treasury notes—that is to say, in the money which the law 
recognizes as lawful reserve. Thus received by the banks 
in the money centers, it becomes a reserve for deposits in the 





relation of one to four. Now, deposits may be increased by 
loans as wells as by the deposit of cash. A loan for ten 
thousand or a hundred thousand goes to the borrower's 
credit upon the bank’s books, and swells the deposit ac- 
count by somuch. True, the borrower may check against 
this fund, but his check may also be deposited in the same 
bank, in which case it isa mere transfer to another ac- 
count; or, if it be deposited in another bank and paid in 
money by the lending bank, it is still a transfer. The total 
deposits of all the banks are swelled by this original loan. 

In confirmation that, this expansive movement is fairly 
described, I quote from the New York ‘‘ Herald” of Novem- 
ber 13 as follows: ‘‘ Comparing yesterday’s [Clearing House] 
statement with that of five weeks ago, it appears that the 
banks hold 13 millions more money and have expanded their 
loans by the surprising amount of 5114 millions, the increase 
in ‘deposits’ resulting from these two items being no less 
than 66 millions.”’ It can be easily perceived that this pos- 
sibility of increasing loans against an inflow of reserve funds 
in the proportion of four to one is a temptation to which the 
city bank is likely to yield. It must be remembered that 
this inward movement of currency from the country occurs 
at the time of year when commercial activities are the least 
and the general requirements for the use of loans in the in- 
terior are the smallest. The effort of the banks at the cen- 
ters to increase their loans causes interest to fall. The fall 
in the rate of interest causes interest and dividend-paying 
securities to rise. The rise in securities induces speculative 
buying. The speculative buyer becomes the bank’s borrow- 
ing customer. The banker is thus enabled to “ put out his 
funds,” as he is apt to term it, though he really does nosuch 
thing. He keeps his funds, but, in the way described, he 
swells his deposit liability until his funds on hand are made 
answerable to the rule of one of cash to four of liabilities, 
or 25 per cent against his ‘‘ deposits.” 

It is in the condition above described, with varying de- 

rees of regularity and intensity, that the financial status 
is found when the crops in the West and South approach 
harvest—that is to say, a maximum of loans and deposits; a 
minimum in cash reserves. During the season until then. 
the country banker has found that his drafts and checks on 
his Eastern correspondents, distributed to his customers, 
supplied their needs for instruments of exchange and pay- 
ment; but he finds that for the payment of farm wages, the 
purchase and transfer of farm products, such instruments 
are not adequate; cash is required for these purposes, either 
in metallic money or paper currency. This forces him to 
make requisition in the form of money by express on his 
Eastern balances. Nay, more; if crops be large and prices 
good, he is forcei to supplement his own resources by bor 
rowing for a period at the centers. His correspondent at 
the center, in meeting his requisitions for the money due 
his country customer, is obliged to take it from what had 
before constituted his legal reserve. This disturbs the 
equilibrium of relationships. To recover his position, he 
turns upon the Street and calls in a portion of his loans. If 
the interior banker, after thus calling for the balances due 
him, asks in addition for a loan, the city banker is often 
obliged to inform him that ‘‘ money is very close” and he 
can not accommodate him. It must be noted also that the 
effort of the city banker to restore his impaired reserve by 
calling money from the street does not accomplish that 
direct result. There is no money ‘in the street ;” it is all 
in bank vaults, and the total stock can not be augmented 
except by inducing it to come in from without. hat does 
result is a forced liquidation, a fall in prices of securities, a 
rise in interest sufficient to induce outside money to come 
in. In this process the merchant and the manufacturer 
find it difficult to negotiate their credits. They also are 
told ‘‘ money is tight.” and that they must withhold appli- 
cations for discount favors. 

I forbear to follow into further detail the unprofitable 
and vexatious movement. Gradually, after more or less 
strain and anxiety. sometimes bordering on panic, some- 
times resulting in panic, a readjustment is secured. Crops 
from the interior—not seldom forced from the producer’s 
hands, with little regard to price, because of his inability to 
borrow from his local banker—move to the seaboard. The 
strain on the country is relaxed. Again currency in the 
form of “reserve funds” moves to the center. Again one 
dollar thus received becomes effective as reserve for four 
dollars of liability. Money is quoted easy, as the prospect 
for summer , = im becomes assured. “The Street’ 
breathes easier, stocks and securities become “ firm,” and 
the movement toward an expansion in loans, with its 
attendant phenomenon of an increase in deposits, is again 
observed, to be again followed by restriction and prebable 
distress as the active season in productive industry and 
trade again appears. 

Whoever has followed this delineation of our financial 
movement, and those who are familiar with the facts which 
are thus portrayed, ought vot to have trouble in perceiving 
that the bottom cause of the irregular and deranging 
effects described is to be found in a fixed volume of paper 
money clothed with full Fe of a legal tender. Upon 
this money—itself a credit obligation—other credit obliga- 
tions, in the form of bank deposits through bank loans, may 
be built up in the proportion of four to one. With the vol- 
ume of paper money thus fixed—with no natural movement 
toward its retirement when not needed in legitimate trade 
—the tendency to build the four-story structure upon it as 
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a permanent base is irresistible. The withdrawal of the 
base by those who really own it causes the structure to 
vibrate and threatens it with a fall. 

Consider now, as briefly as may be, the practical working 
of a bank-note currency—non-legal tender—if substituted 
for the paper money issued by the Government. Verification 
may be found by those who will look for it in systems now 
current in France, Germany, Scotland and Canada; or, if 
our own records be preferred, the New England system of 
forty years ago, or those then in vogue in Indiana, lowa 
and Louisiana, will be equally good examples. Under 
such a system the financial movement may thus be des- 
cribed: 

Commencing as before with an inward movement of funds 
from the exterior to the centres, the money forwarded would 
then consist largely of bank notes. These received at the 
centres would not, like the legal tenders of the present, form 
a base for expansion. The desire to obtain legal money in 
their place would cause the banks receiving them to push 
them home for redemption in legal money, but the general 
effort in this direction would neutralize, to a large degree, 
the effect desired. Bank A, sending home the notes of Bank 
B, would be met, not by a payment in legal money, but as 
an offset by the presentation of the notes of Bank B. There 
There would be a mutual retirement of their respective 
bank-note liabilities. Of course, this precision in offsets 
would not be the rule, but the illustration shows the general 
effect to be the temporary retirement of a currency when it 
can not be circulated in the service of the country’s trade 
and exchange. Observe this: The power to lend is not thus 
lost ; it is temporarily suspended. When, with the recur- 
ring needs of the interior to handle its products of the farm, 
the factory and the mine, the power to issue circulating 
notes may be summoned into use, then the needs of industry 
will coincide with the profit-moving motives of the banker, 
and the full value of this latent power will be experienced, 
not in the centres, where bank notes are not needed and 
will not circulate, but in the interior, where raw products 
are raised, and where the busy wheels of shop and factory 
certify that labor wages are to be paid. 

The power of the bank note, so temporarily suspended, 
will always be restored in full upon the call of industry. 
The power of our present currency, on the contrary, is not 
suspended. It is, as pointed out, inevitably misdirected. It 
artificially stimulates speculative activity in securities at 
the centres. It periodically absorbs the credit powers at 
times when they should be made serviceable to the whole 
country. It ministers to the speculator, it prejudices the 

roducer, the merchant and the manufacturer, though at 

ast all suffer from its deranging influences. 

These are the reasons, the more important reasons, why 
our banking system should be reformed and made effective 
to commercial and industrial needs; and these same reasons 
with others not here set forth call for the elimination, in a 
safe and proper way, of the injurious interference in our 
currency system by the legal-tender paper money of the 
Government. 

If it be conceded that the legal-tender money issued by 
the Government does not possess the qualifications to make 
it a proper factor in the country’s exchanges of products 
and manufactures ; if the fact also be admitted that it isa 
deranging and disturbing factor in its relation to industry 
and commerce, then the time has come to substitute for it 
a currency which will adequately, economically and safel 
meet the ever-growing needs of the country, rapidly devel 
oping, as it is, in the power of production, in the number of 
_ —— and the importance of its domestic and foreign 

rade, 

Can a bank-note currency be established which will be 
adequate, economical and safe, and thus serve, in a better 
way than is now served, the public needs? Limited by 
space in this presentation, I point to the countries before 
named, where these conditions are realized. Our neighbor 
on the north, Canada, may be cited asa near-by witness in 
the same direction. With power to issue notes as profitable 
employment for their use in productive industry can be 
found, the power has never been overtaxed or exhausted. 
The rates of interest have varied but little between the 
richer provinces of Ontario or Quebec and the sparsely set- 
tled districts of Manitoba. The terms of interest are sub- 
stantially as favorable tothe farmer of the West as to the 
merchant of the metropolis. 

While these conditions, in contrast with our own, which 
stimulates the operation of credit at the centers and starves 
it at the circumference, are due in part to other features of 
its banking system, the influence of the currency is most 
important. Certain it is that were bank-note issues in Can- 
ada Ste ope ger by restrictive laws, as they are with us, and if 
the field of circulation these notes now occupy were filled 
with the legal-tender notes of the Dominion, the facilities 
of banking now enjoyed on the frontiers would not be af- 
forded. The same eee toward congestion at the cen- 
ters and scarcity in the outlying districts would be there, as 
it is here, plainly observable. 

It is not intended by anything here said to offer the Can- 
adian system as a model from which we should make exact 
copy. In certain particulars it would not at present suit 
our different conditions. The right of the Canadian banks 
to issue their notes without any special pledge of security 
for their redemption; the law which gives to the note 
holder, in case of bank failure, priority of claim over the 





depositors, while not operative to perceived injury, under 
their system of large banks with small branches, might, if 
adopted here, with a multitude of small banks, each inde- 
pendent of the other, result in an unjustifiable invasion of 
the equitable rights of the depositor. The dangers in this 
regard are ably discussed and fully illustrated in the annual 
report of the Comptroller of the Currency. To his argu- 
ment nothing need be added. While the question of terms 
is important in itself, it is nevertheless a subordinate 
one. 

The facts set forth by the Comptroller relate exclusively 
to the proposition that the notes of a failed bank shall be a 
paramount lien upon the assets for their full value before 
any rights accrue to other creditors. 

The issue of notes upon the general assets of national 
banks may be made perfectly secure without the require- 
ment that the notes be a first lien upon their assets. It 
would only be necessary to award to the note holder the 
same ratable proportion of the assets which went to other 
creditors, and to provide that the amount required to pay 
the difference be obtained by an assessment upon all the 
national banks, collected ratably in proportion to their 
share in the circulation of this pp Reel oon The vital ques- 
tion is, What percentage of assessment upon this circulation 
would be required in order to cover the losses to note hold- 
ers in the case of failed banks? The experience of the 
national banking system demonstrates that the assessment 
would be insignificant, 

The total circulation of failed banks outstanding at the 
time of failure, up to October 31, 1897, was $20,893,827. The 
loss upon these notes, if the security for them had been im- 
paired in the same degree as the security for other liabili- 
ties, would have been $5,379,165, or an annual average of 
about $163,000. This loss would have been made good by 
a tax of about ove-twelfth of 1 per cent per year upox the 
circulation of the solvent banks. A tax of one-fifth of 1 
per cent upon the average circulation of the national banks 
since the foundation of the system would have paid such 
losses up to October 31, 1897, amounting to $5,379,165, and 
Pit left a surplus of about $9,000,00) in the guaranty 

und. 

Whether preference be given to the note holder, as in 
Canada, or he be made to take his share of risk with the de- 
positor, as in Germany, France and Scotland, or whether 
the note holder shall be protected by the special pledge of 
security, as now provided in our National Banking Act, 
these considerations affect the question relatively, not ab- 
solutely. Under either of these conditions provisions may 
be made which will furnish to the country a paper money 
adequate to commercial needs, economical to the people and 
safe in its general workings. 

In the nature of things, the banker is the proper agency 
for operating this important function. He must have mo- 
tive for his action or he will not exercise it. Given this 
motive he will, like the laborer, the merchant or the pro- ° 
fessional man, be diligent in the employment of his powers. 
That this motive must be the motive of gain does not differ- 
entiate the banker from other working forces of society, 
whose actions are healthful and helpful to the social 
whole. 

In my last report I ventured upon specifie recommenda- 
tions. These recommendations, if adopted and formulated 
into law, would, in my opinion, be curative of the evils 
herein pointed out. In House bills 10289 and 10333 are em- 
bodied a series of measures in some respects more meritori- 
ous. The measures therein proposed are the result of care- 
ful study by expert and experienced men. With some 
modifications—the reasonable fruit of full discussion—they 
would, I believe, meet the country’s needs. I commend the 
subject to the early and earnest attention of Congress. 


WAR TAXES. 


The report of the Commissioner of Internal Revenue pos- 
sesses peculiar interest, indicating, as it does, the operation 
of the War-revenue Act of June 13, 1898. It shows quite 
cleariy that the aggregate revenue to be derived therefrom 
will form a smaller total than was estimated by the more 
sanguine of its supporters. 

The Commissioner’s estimate of $100,00°,000 from this 
source seems to be fairly justified by the results to the 
Treasury during the period from July 1 to the present time. 
His report goes also to show the friction and embarrassments 
which have arisen from the need of interpreting obscurities 
in the Act itself and the application of such interpretation 
to specific cases coming under the same general head, yet 
differentiated from each other by more or less important 
particulars. Many complaints have arisen from those un- 
reconciled to such interpretations or applications, and, 
granted a well-balanced relation between revenue and ex- 
penditures, it might be well to consider the propriety of 
repealing some of the more vexatious features of the Act. 
Until more settled conditions, however, as to extraordinar 
expenditures for the army and navy are reached, even such 
repeal cannot be recommended by this Department. Some 
verbal amendments, making more clear the intentions of 
Congress, are to be desired, and representations in this di- 
rection may be made the subject of a separate communica- 
tion to Congress at an early day. 
LYMAN J. GAGE, 

Secretary. 


To the SPEAKER OF THE House OF REPRESENTATIVES. 
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|of The Philadelphia & Reading Coal & Iron Company, and 

READING COMPANY. | all of the other stocks and securities which were acquired by 

, the purchasers under the sale made by the Trustee and the 

FIRST ANNUAL REPORT—FOR NINETEEN MONTHS, pe soe iby tl Nag 2 enews sehane Money Mort- 
gage Bonds issu iladelphia eadin ailwa 

DECEMBER 1, 1898, TO JUNE 30, 1898. |Sompany, the locomotives, cars, steam qallinec tue pone | 

barges constituting the railway and marine equipment, 
,and all the real estate of the old Philadelphia & Readin 

stockholders, the following report, not only on the affairs | Railroad ma oe which was not appurtenant to the rail- 

of that Company, but also on those of the Philadelphia & | road itself. This, of course, does not include depots, rights 

Reading Railway Company and the Philadelphia & Reading | of way, etc., which belong to the Railway Company. 

Coal & Iron Company, of which corporations substantially | The Philadelphia & Reading Railway Company, which 

all the stock is owned by the Reading Company. This re- | was organized under the Act of the Legislature of Pennsyl- 

rt includes the operations of the said two companies | vania of May 31, 1887, owns all the railroads formerly be- 

—_ November 30,4896 (the date on which the property | longing to The Philadelphia & Reading Railroad Company ; 

now operated by them respectively passed to them) to June 








The Reading Company submits, for the information of its 





and it controls the roads heretofore leased to that Company, 
30, 1898, a period of nineteen months. The fiscal year of | either by transfer of the old leases or by new leases made 
the Reading raene as well of the Railway Company (since November 30, 1896. It leases from the Reading Com- 
and of the Coal & Iron Company, ends on June 30. pany the railway and marine equipment which it uses in 
In this report the business of the three companies will b2 {the conduct of its business and a number of wharves and 
discussed without constant reference to the fact that each of | warehouses on the Delaware River between South Street 
the three companies above named is entirely distinct from | and Queen Street, Philadelphia. 
the other, has a distinct organization and is engaged in a Under the foreclosure sale the charter of the Philadelphia 
distinct occupation. Thiscourse is especially necessary in | & Reading Coal & Iron Company was preserved and it was 
comparing the revenues of the last year with those of | purchased at the sale. The purchasers, after the acquisition 
former years, as the properties formerly held by the Rail- | of the charter and franchises, conveyed all of the coal land s: 
road Company and by the Coal & Iron Company have now | and collieries which they had acquired at the sale to The 
been distributed between the three Reading companies, so | Philadelphia & Reading Coal & Iron Company. Its business 
that only by comparing the revenues and expenditures of | consists exclusively of the mining and sale of coal. 
the three companies for the period under consideration, The joint operations of the three Companies for the nine- 
with those of the two companies which formerly held the | teen months since November 30. 1896, resulted in net earn- 
same properties, can we arrive at an intelligent comparison | ings which were sufficient to meet all interest and other 
of the results under the present ownership with those at- | charges, all expenditures for betterments and improvements 








tained under the former ownership. of every kind, and left a surplus of $133,293 12, 

In order to arrive at a correct understanding of the busi- Stated in detail the seven months to June 30, 1897, show 
ness affairs of the several companies, it will be desirable to | a deficit of $1,243,126 94, and the twelve months to June 30, 
outline, in a general way, their organization and scope: | 1898, a ae of $1,376,420 06, the different character of 

In the report of the Receivers of the Philadelphia & Read- | the results for the two periods being mainly due to the fact 


ing Railroad Company and The Philadelphia & Reading | that the seven months from Dacember to June mark the 
©oal & Iron Company forthe year ending November 30, regular annual period of dullness in the coal trade, and 
1896, it is stated that the General Mortgage of The Philadel- | always show much smaller net earnings than the five 
hia & Reading Railroad Company and Tne Philadelphia & | months from July to November. 
ing Coal & Iron Company had been foreclosed, and If we apply to the deficit for the seven months from 
that under the direction of the Circuit Court of the United | December, 1896, to June, 1897, the surplus under the Receiv- 
States all the properties and estates of these Companies had | ership for the five months, July, 1896, to November, 1896, 
been sold by the Trustee of the General Mortgage and by | which was $663,992 56, we have as the result for the year 
the Receivers, and that the purchasers of the properties at from July 1, 1896, to June 30, 1897, a deficit of $579,134 38 
that sale had organized a new Company, Philadelphia & as against a surplus (as already stated) of $1,376,420 06 for 
Reading Railway Co., to which, and to the Reading Com- | the fiscal year just closed, so that the result of the two 
pany and The Philadelphia & oe & Iron Company, | years’ business would have been a surplus of $797,285 68. 
ion was transferred at midnight on the 30th of Nov- Eliminating all dupli¢ation of accounts between the three 
ember, 1896. . companies, the results for the past two years, including in 
The Reading Company owns practically the whole capital | the year 1896-7 as above stated, five months under the Re- 
_ Stock of the Philadelphia & Reading Railway Company and | ceivership, may be stated in their simplest form as follows : 


























YEAR ENDED JUNE 30. 1897-98. 1896-97. 
RECEIPTS: 
Aine) ited nnd cbaneabdheedenbedeeséscetend* coadibebsons $360,236 78 | $360,236 78 | 
Philadelphia @ Reading Railway Company..... .................... 21,086,834 24 20,616,264 28 
Philadelphia & Reading Coal & Iron Company......................- 22,909,553 29 | $45,256,624 31 21,427,079 96 | $42,403,581 02 
EXPENSES: | 
Booting Com I casa tiki aii laeailcigs a niainisiesdeesapih ttle pneiiiied $16,916 45 | $16,916 45 
Philadelphia & Reading Railway Company........................«- 12,386,028 57 | 11,717,460 37 
Philadelphia & Reading Coal & Iron Company.......................| 22,433,31480 | 34,836,259 82 21,331,713 06 | 33,066,089 88 
| $10,420,364 49 | $9,337,491 14 
FIXED CHARGES AND TAXES: | | 
Reading Com Se 2,672,408 18 2,453,027 86 | 
Philadelphia & Reading Railway Company....................-...-- 5,841,773 22 6,554,216 745 
Philadelphia & Reading Coal & Iron Company..... REE ES ATM 529,763 03 | 9,043,944 43 909,380 91 | 9,916,625 52 
Surplus, | $1,376,420 06 Deficit, | $579,134 38 








They will be found stated in more elaborate form on page 19 in the Comptroller’s report. 


RAILWAY COMPANY. 
The my of the Railway Company anes from the several classes of business compare as follows for the last 
five years, the period in each case being the twelve months ending June 30: 





YEARS ENDING JUNE 30. 














1897-8. 1896-7. | 1895-6. | 1894-5. 1893-4. 
I ARR AT Ss | $9,931,895 97 $9,535,676 77 | 9,-06,23028 | $0,759.03702 | $10,319,816 33 
Merchandise Tratfic..............-.......sccceseceeee, | ”7163,169 88 9Br400,030 63 | 7,141,240 22 6,402,666 63 5,837,411 08 
a cemeatiamameinaeans | 31877,546 68 | 8,763,890 07 3/994,328 60 4.011.713 59 | 4,179,588 09 
(nein ain eaR Na Seiad 389,951 21 377,539 21 | 382,182 17 368,060 61 | 362,986 86 
SNE t is snptnionisasdbonapbauadioass envdecdaarte | 112,677 90 103,157 51 | 100,780 15 | 97,731 86 | 97,805 38 

—— | } — 

Total....... aac nneennenseennnsrenererenescenseseeeees) $21,475,241 64 | $20,235,29419 | $21,324,761 42 | $20,639,209 71 | $20,797.607 74 











The tonnage of anthracite carried increased from 9,230,238 | Comparing these earnings with those of the four previous 
tons in 1896-97 to 9,464,598 tons in 1897-8, a gain of 234,360 years, the total is the largest for five years, Coal earnings 
tons, or 2°54 per cent; and the tonnage of bituminous coal were exceeded only in 1893-4; merchandise and miscel- 
increased in the same year from 2,432,938 tons to 3,517,069 | laneous earnings are the largest in the five-year period, and 


tons, an increase of 1,054,131 tons, or 44°56 per cent. The passenger earnings were exceeded in 1893-4, 1894-5 and 
revenue from coal traffic increased from ,535,676 77 to | 1895-6. 
$9,931,895 97, an increase of $396,219 20, or 4°15 per cent. The work of increasing the efficiency and promoting the 


Merchandise increased from 8,324,052 tons to 9,862,641 economical operation of the Railway Company's roads, 
tons, a gain of 1,538,589 tons, or 18°48 per cent, and the earn- shops and terminal facilities and equipment has been con- 
ings therefrom increased from $6,455,030 63 to $7,163,169 88, | tinued. : 
a gain of $708,139 25, or 10°97 per cent. The Catawissa Railroad, which is one of the Railway 
e number of passengers carried increased from 17,991,- |Company’s leased lines, furnishes that Company’s best con- 
326 to 18,671,433, a gain of 680,107, or 3°78 per cent, and pas- nection with the bituminous coal] region of northwestern 
senger revenue increased from $3,763,890 07 to $3,877,646 68, Pennsylvania and with the great lakes, the grades on that 
a gain of $113,656 61, or 3°02 per cent. line being much lighter than on our line through the 
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Mahanoy and Shamokin Valleys. Upon that part of the 
line which ascends the Catawissa Mountain from the Sus- 
quehanna River, the road passes over a number of high 
trestles. These structures were originally built of wood 
and had been so maintained for many years without caus- 
ing serious accidents or delays; but they were structurally 
too weak to carry the heavy locomotives in use, and they 
were very costly to keep in repair, During the year 1897 
they were — by steel trestles heavy enough to permit 
the use of the heaviest locomotives, and the substitution 
resulted at once in a marked lowering of the cost of trans- 
rtation. A number of small wooden bridges on this line 
ave been replaced by steel bridges as renewals became 
necessary, and passing sidings have been constructed where 
the increasing traffic required them. 

Upon the line of the Little Schuylkill Railroad, which is 
also a leased line, and which forms the connecting link be 
tween the southern end of the Catawissa Railroad and the 
main line of the Reading Railway at Port Clinton, it was 
found that the movement of trains was greatly delayed 
both below and above Tamaqua by the insufficient track 
facilities at that point. To remove this difficulty the siding 
below Tamaqua and that at Reynolds station were con- 
nected, making a section of double track five miles long, 
and the locomotive coaling station at Tamaqua was rebuilt 
in a position where it would not interfere with the move- 
ment of trains. 

The Little Schuylkill Railroad from Port Clinton to East 
Mahanoy Junction, at which point the Mahanoy and Sha- 
mokin and the Catawissa routes diverge going northward, 
has a great and steadily increasing business, and it will be 
necessary in the near future to build additional track and 
to rearrange the yard at Tamaqua in order to move the 
business promptly and eoanemiadiie 

In Philadelphia, the terminal freight facilities have proved 
entirely inadequate to handle the miscellaneous business, 
partly because the yards have grown up by additions made 
through many years, and were not built upon a definite 
ee and partly because the piers along the Delaware River 

ave largely fallen into decay. The work of re-arranging 
these yards has been going on steadily for several years, and 
modern piers are being substituted for the old structures as 
our business requires it. The reconstruction of these facili- 
ties cannot be completed for several years. 

Further extensions have been made of the system of elec- 
tric signals which are used to guard the railroads at points 
where the business is exceptionally heavy, or where ex 
cessive curvature makes the close following of one train by 
another dangerous. The electric signals for the most part 
replace the old signal towers by a system which is more 
sure and more economical in its operation. These signals 
now guard the main line of the railroad from Mount Carboa 
to Leesport, a distance of 25 miles, on which section there 
is a great deal of freight movement, and where the track 
has an unusual amount of curvature, and a number of the 
roads about Philadelphia on which the passenger trains are 
very numerous, there being 130 miles of track in all thus 
guarded. 

The introduction of electric signals has lessened to a 
marked extent accidents arising from the collision of 
trains, and has permitted quicker movement of freight 
trains. 

The Reading Company is the owner of all the rolling and 
floating equipment formerly belonging to The Philadelphia 
& Reading Railroad Company. This equipment was 
leased to the Railway Company, which undertakes to keep 
unimpaired its carrying capacity and its working efficiency. 
The exhibits submitted herewith will show that this stipu- 
lation has been fully complied with. The expenditures for 
this purpose have been heavy and will so continue for two 
or three years. 

The coal car equipment of the old Railroad Company con- 
sisted originally of cars holding about 44 tons each. These 
constituted the majority of the coal cars until 1873, and 
their construction did not wholly cease until 1884. In 1853 
a car carrying ten tons was introduced and became the 
standard car, the number of these cars in use from 1873 to 
1881 exceeding those of all other coal cars. The last of 
these cars was built in 1876. In 1881 a car with a capacity 
of sixteen tons was adopted as the standard, but its manu- 
facture was discontinued after a few years. Since 1887 no 
coal cars have been built of less capacity than,twenty-five 
tons, and since 1893 all the coal cars built have been of 
thirty tons capacity. All these classes of cars of less than 
twenty-five tons capacity have proved too weak to stand 
the strain of moving in such trains and at such speeds as 
are necessary to-day, and all those of less than sixteen tons 
capacity have practically disappeared from the road, the 
few that are left being used for light work, and being never 
placed in trains on the main roads, The rapid breaking up 
of these small cars has made heavy expenditures necessary 
to maintain the coal car equipment, but the work of recon- 
struction should be somewhat less heavy in fature. 

A large part of the cost of repairs in the last few years 
has arisen out of the requirement of an Act of Congress 
that all locomotives and freight cars used in Inter-State 
Commerce shall be equipped with air-brakes and automatic 
couplers, and the completion of this work is estimated still 
to take several years time. The cost of these changes so 
far as made has all been charged to the operating expenses 
of the Railway Company, as they do not increase the capac- 





ity of the equipment nor its efficiency to any marked 
extent. 

The floating equipment has also been maintained in as 
high a state of efficiency as that in which it was received, 
new barges, tugs, and car floats having been built totake the 
place of those that have gone out of service, so that whether 
measured by tonnage capacity or by actual value, the >quip- 
a ag is fully equal to that acquired through the foreclosure 
sale. 

The maintenance and renewals of equipment have been 
made by the Railway Company out of a fund arising from 
the setting aside of such a percentage of its gross earnings 
as the experience of the past fifteen years shows to be nec- 
essary for that purpose. This fund will not accumulate, but 
will all be used in repairs of equipment or in building new 
equipment. 

The losses of property by fire have likewise been paid out 
of a fund arising from such a percentage of gross earnings as 
experience shows to be required, and there is in bank a 
small balance applicable to future losses from this source. 

In the Receivers’ Report for 1896 a statement was made 
regarding the inception of the work on what is known as the 
Philadelphia Subway. By the construction of this subway 
the City of Philadelphia undertook, at the joint expense of 
the City and the Railroad Company, so to change the grade 
of about two miles of the Reading’s tracks in the City of 
Philadelphia as to avoid all grade crossings of the streets by 
the railroad on Pennsylvania Avenue. This work has so far 
progressed that the freight business at Broad and Callow- 
hill streets has been transferred to the new lower level. 
This is tae only change that it has been possible to make as 
yet in the conduct of the Railway (“ompany’s business un 
account of the Subway improvements, but the whole enter- 
prise has progressed so far that its completion is looked for 
during the year 1899. 

Several important changes in the various loans’ and lease 
obligations of the Railway Company and the Coal & Iron 
Company have been effected during the past nineteen months. 

The Improvement Mortgage Loan of $9,364,000 of the 
Philadelaphia & Reading Railroad Company which ma- 
tured October 1, 1897, was extended as of April 1, 1897, for 
fifty years, the interest —_ reduced from six per cent to 
four per cent per annum from October 1, 1897, effecting 
an annual saving of $187,280. The Reading Company 
joins with the Philadelphia & Reading Railway Com- 

ag in guaranteeing payment of the interest on these 

onds. 

On March 1, 1897, the three Reading Companies joined in 
an agreement for the extension for forty years of the First 
Series 5% Consolidated Mortgage Bonds of the Philadelphia 
& Reading Railroad Company. These bonds being re- 
deemable upon ten days’ notice were called for redemption 
as of March 1, 1897, the holders being given the right to ex- 
tend them at four percent rather than take their money. 
Practically all the bonds have been so extended. The an- 
nual reduction of interest on this series of bonds will 
amount to $57,665. 

The Divisional Coal Land and the Real Estate Mortgage 
Bonds which were a first lien upon a number of tracts of 
land and other property belonging to the Coal & Iron 
Company, have been taken up as they matured, the gross 
amount outstanding having been reduced from $12,050,606 
on December 1, 1896, to $1,915,147, at which figure they 
stood on June 30, 1898. Three-quarters of the amount re- 
maining will be retired in the year 1899 under arrangements 
already made, but the last of them will not mature till 
1904. General Mortgage Bonds to an amount equal to the 
amount of the matured Divisional and Real Estate Bonds 
have been issued for the purpose of taking them up, and 
additional General Mortgage Bonds will be issued in like 
manner as the remainder of these bonds are retired. The 
Bonds above named bore interest at the rate of five per 
cent and six per cent per annum, and the saving of interest 
by these changes has been $199,243 per annum. ; 

The Catawissa Railroad Company executed on April 1, 
1898, at the request of the Philadelphia & Reading Railway 
Company, which is responsible for the interest on its bonds, 
a mortgage to secure an issue of $2,215,000 First Mortgage 
Consolidated four per cent bonds to be used for retiring all 
of the bonds of that Company then outstanding. Such of 
the old bonds as were controlled by the Reading Company 
have been converted into the new loan. The balance 
mature in 1900 and 1902. The present saving is $23,- 
040 per annum; the ultimate saving will be $66,640 per 
annum. ; 

Several of the agreements of lease under which The Phil- 
adelphia and Reading Railroad Company held and operated 
railroads were revised at the time of the organization of 
the present Railway Company in 1896, viz. : 

The rental of the Mine Hill & Schuylkill Haven Rail- 
road Company was reduced from eight per cent on the cap- 
ital stock per annum to six per cent, effecting an annual 
saving of $84,204. ec | 

The rental of the Catawissa Railroad was changed from a 
percentage of earnings with a mininum dividend of seven 
per cent on the capital stock, to a fixed payment of five 
per cent, the Reading Company assuming the payment of 
taxes, resulting in a reduction of about $21,650 in the 
rental. In the new lease, as in the old, we provide monev 
to pay interest on the indebtedness of the Catawissa Rail§ 
road, but that interest has been reduced, as above stated. 
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The rental of the Little Schuylkill Railroad was reduced 
from a seven per cent dividend to a five per cent dividend 
and taxes, the saving being about $42,900 per annum. 

The East Mahanoy Railroad's rental was reduced from six 
per cent to five per cent, the amount saved annually being 
about $4,450. 

The Chestnut Hill Railroad’s rental was reduced from 
twelve per cent to six per cent, the annual saving being 
$9,725. 

The Gettysburg & Harrisburg Railway Company is one of 
the Reading’s controlled companies. On the first of April, 
1898, a mortgage for $100,000 on the property of the South 
Mountain Railway & Mining Company, one of the Gettys- 
burg & Harrisburg’s constituent Companies, matured. This 
was a first mortgage bearing six per cent interest on a rail- 
road nearly eighteen miles long, and as the hoiders of the 
bonds declined to extend at a satisfactory rate of interest, 
the whole of the issue was purchased and is held by the 
Reading Company. 

The Reading Company owns a large amount of river front, 
and several warehouses between South and Queen streets 
in the City of Philadelphia, knownas the Delaware River 
Terminal. In connection with an exchange of property 
with the Knickerbocker Ice Company, by which we con- 
solidated advantageously the property of the Reading Com- 

ny, the Reading Company agreed to buy up and cancel 
$300,000 of the Delaware River Terminal purchase money 
mortgage bonds, which was done as of November 20, 1897. 

The Atlantic City Railroad Company, which is controlled 
by the Reading Company through a majority ownership of 
the stock, has for several years carried over its road from 
Camden, N. J., to Winslow Junction, N. J., a distance of 
twenty-four miles, the business of the South Jersey Railroad 
destined to ae May, Ocean City and other seacoast resorts 
in southern New Jersey. This business was carried also 
across the Delaware River from Philadelphia to Camden by 
the Delaware River Ferry Company, another of the Read- 
ing’s controlled companies, and netted the two companies 
engaged in transporting it a considerable income. The 
South Jersey Railroad Company’s property was sold under 
foreclosure proceedings in March, 1898, aud the Reading 
Company, in order to prevent a diversion of the South Jer- 

* sey’s business from the lines controlled by the Reading 
Company, procured that a lease should be made by the Sea 
coast Railway Company, successor to the South Jersey Rail- 
road Company, of all its railroads and other property to The 
Atlantic City Railroad Company. 

Under a contract made with The Philadelphia & Reading 
Railroad Company May 16, 1879, the Wilmington & North- 
ern Railroad Company acquired certain valuable rights of 
passage over the Reading tracks which gave it entrance to 
the City of Reading. It also controls valuable business at 
Birdsboro, and at Coatesville, Pennsylvania, where there 
are large iron industries, and at and near Wilmington, Del- 
aware, where there are a number of industrial establish- 
ments. Upon the line of this railroad about 100,00) tons of 
anthracite finds a market. The control of the Wilmington 
& Northern Railroad being inthe market, the Reading Com- 
pany, in order to prevent a diverson of its business, acquired 
a majority of the stock of the Company, and the railroad 
will continue to be operated in harmony with Reading’s in- 
terest. This purchase was made after the close of the fiscal 
year 1897-8, 

COAL COMPANY. 


The total production of anthracite coal from lands owned 
and leased by the Philadelphia & Reading Coal & Iron 
Company in the year 1897-8 was 7,626,675 tons 16 cwt., an 
increase of 498,060 tons 2 cwt. over the production of the 
previous year, or 7 per cent, though the production of the 
whole region fell off in the calendar year 1897 3:5 per cent 
from the production of the year 1896. 

The coal purchased aggregated 1,082,403 tons, an increase 
of 93,340 tons, or 9°9 per cent, and the sales amounted to 
7,706,169 tons, an increase of 526,203 tons, or 7°3 per cent. 

‘The cost of coal for the year was $1 78 6-10, which is 14°4 
cents lower than the cost for the previous year. 

All work done at the collieries, and all additions made to 
their structures have been charged to cost of coal. 

The work, which has been carried on for several years with 
the purpose of reducing the number of separate workings 
and of increasing the nw pe of individual collieries, and 
thus lessening the cost of each operation, has been carried 
so far that whereas in June, 1893, fifty-four collieries pro- 
duced a daily average of 38,160 tons, or 705 tons per colliery 
per day, in June, 1898, forty-two collieries produced a daily 
average of 46,970 tons or 1,106 tons per colliery per day. The 
decrease in the number of collieries has been caused by the 
closing of worked-out collieries, and of collieries of which 
the working was excessively costly, and by the consolida- 
tion of contiguous collieries. The collieries have still a ca- 
pacity of daily production far in excess of the maximum 
amount that t ey are likely to be called upon to produce, 
and they and all their appliances are in better order than 
ever before. 

MISCELLANEOUS COMPANIES. 


In addition to its interest in the stock and bonds of the 
Railway Company and in the stock of the Coal & Iron Com- 
pany, the Reading Company is also interested in the securi- 
ties of various other Railroad Companies closely identified 
with the Reading System,some of which have been men- 





tioned in this report, and also owns practically all the stock 
of the Reading Iron Company. R list of all securities 
owned is given in the Comptroller’s report, and the actual 
income received therefrom (which is less than their net 
earnings) is included in the statement of Revenue herein- 
before given. 

FINANCES. 


The current business assets and liabilities of the Reading 
Companies on June 30, 1898, were as stated in the following 
summary : 


Ourrent Busi- 
ness Liabilities. 


Current Busi- 
ness Assets. 


> 





Reading Company) see following § $2,864,330 09 $2,092,910 59 
Phila. & R. Ry.Co.§ page.........2 5,685,490 48) 5,604,267 44 
Philadelphia & Reading Coal & Iron 

Die cia cain. ttikiodd dadinaledbdetialnadaele os 5,062,300 02) 1,492,197 44 
Philadelphia & Reading Coal & Iron 

Co., coal loan, due 1904............ 3,600,000 00 








"$13,612,120 59) $12,789,375 47 





The Reading Company also held in its treasury June 30, 
1898, $1,912,000 of its General Mortgage Bonds, as well as 
the other securities detailed in the second column of pages 
22 and 23 of pamphlet report. 

The Management desires to thank all persons in the ser- 
vice of the several Reading companies. To their faithful- 
ness, loyalty and energy are due a great share of such 
success as the Management has been able to achieve during 
the period to which this report relates. 

y order of the Board, J. S. HARRIS, 
President, 
— I 


NOVEMBER 28, 1898. 
JOSEPH S. Harris, Esq., President Reading Company. 

We have examined the books and accounts of the Read- 
ing Company, the Philadelphia & Reading Railway Com- 
pany and the Philadelphia & Reading Coal & Iron Com- 
pany for the period from December 1, 1896, to June 30, 1898, 
We certify that the statements of Income for the several 
Companies for the period named, submitted herewith, 
agree with the books of the several companies, and are cor- 
rect; that the balance shéets correctly set forth the finan- 
cial condition of the companies as of the date June 30, 1898, 
and that the renewals of the roads, structures and equip- 
ments of the Railway Company and the Coal & Iron Com- 
pany have, during that period, been charged to operating 
expenses, and that the value of the equipment has been 
fully maintained. (Signed) 

HASKINS & SELLS, 
Certified Public Accountants. 








MILEAGE OF ROADS OPERATED BY PHILADELPHIA & 
READING RAILWAY COMPANY JUNE 30, 1898. 
3d Sidings Total 
Length 2d dother and miles 
ofroad. track. tracks. laterals. of track. 
365°23 172°57 1°46 42452 963°78 


Miles owned............. 
Miles leased...........2-..c00 - 548°48 213°12 1°27 38703 1,149°90 


ee “913°71 385°69 273 811°55 2,113°63 
(For details see Railway Statement, page 38 of pamphlet report.) 











IN ADDITION TO THE ABOVE THE READING COMPANY OWNS 
INTERESTS IN THE FOLLOWING ROADS. 





3d Sidings Totat 

Length 2d edother and miles 
ofroad. track. tracks. laterais, of track. 
Atlantic City Railroad........ 56°69 56°78 --. 20°22 133°69 
Camden County Branch ... 7°27 en ‘91 8°18 
Gloucester Branch..... o+ese 3°87 anne “75 462 
Williamstown Branch,...... 22°65 pe 5°? 28°42 
Sea Coast RB.......--.-..... 39°50 ands” ‘aan 2°74 42°24 
Cape May Br., (8.C. RR)... 2680 ake ie 2°96 29°76 
Ocean City Br., (S. C. RR.).. 9°60 som, ween ‘B81 10°41 
Bloomsburg Belt Line RR..... “39 soon eee sans "89 
Catasauqua & Fogelsville RR. 18°94 f ¢ 5°80 24°74 
Breinigsville Branch ......-. 5°58 “ ‘87 6°45 
Crane Branch..............- 3°37 ins “21 3°58 
Gehman Branch...... cecilia 1°61 "22 1°83 
Chester & Delaware Riv. RR. 5°35 5°18 10°53 
Gettysburg & Harrisburg Ry. 34°07 oils 4°32 38°39 
ow ldt’n & Hummelst’n RR. 6°35 . ‘ 2°86 9°21 
N6rthEast PennsylvaniaRR. 25°64 » 3:14 28°78 
Perkiomen RR ..............- 38°33 é S88 47°21 
Philadelphia & Frankf’d RR. 2°59 és ‘“ 1°35 3°94 
Phila. & Chester Valley RR... 21°49 as Z 3°28 24°77 
Phila. Newtown & N. Y. RR.. 1:70 ‘ “a 3°39 5°09 
Port Reading RR.............. 19°72 ‘ 20°27 39°99 
Reading & Columbia RR..... 39°60 e ‘ 10°47 50°07 
Lancaster Branch..........- 7°86 ‘ i 2°93 10°79 
Lebanon Branch............ 591 “51 6°42 
Read. Mari’ta & Han’v’r Br. 6°36 a“ ‘ ‘97 733 
Rupert & Bloomsburg RR.... 1°57 3 oé 7. 2°28 
Stony Creek RR...........-... 10°07 ake 3°32 13°39 
Tamaqua Haziet’n & Nor. RR. 9°91 dina < aah 1°43 11°34 
Total .....« <oneed densedeedes 452°79 56°78 .... 11427 623°84 

SUMMARY. 
3d Total 


—> 








Length 2d dother miles 

ofroad. track, tracks. laterals, of track. 

Miles owned... 365°23 172°57 1°46 42452  963°78 
Miles leased... ... 548°48 213°12 1°27 387°03 1,149°90 
Miles controlled.. ... 452°79 56°78 .... 11427 623°84 
Be wcccsecveccccccccscess 1,366°50 442°47 2°73 92582 2,737'52 
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CONSOLIDATION OF INCOME ACCOUNTS FOR NINETEEN MONTHS ENDED JUNE 30, 1898. 

























































_Twelve Months Ended June ? 30, 1898. Seven Months Ended June 30, 1897. 
INCOME FROM P. & R. Ry. Co.: 8 $ $ r | $ | 8 
Interest on Purchase Money Mortgage............ | 1,200,000 00 600,000 00 | 
Interest, etc., Leased Lines.... .....-....-.------0- 444, 1346 4 260,952 05 
Rent of Delaware River Wharves..... ...........- 29,166 67 ' 
ROR 1 _1,A72,0 000 00 00 3,166,346 30 613,333 34) 1,503,452 06 
OTHER INCOME: 
EEN CTT A 105,604 59 56,392 41 | 
Interest and Dividend i iaintiicccsednentien 246,950 12 ’ 144,054 24 
Schuylkill Canal........... scheacheadiasie take ietaaicna aie RM 7,682 07 360,236 78) 3,526,583 08 |Loss, 5,804 88 194,641 77, 1,698,093 83 
Receipts of Phila. & Reading Railway Co. ; | 
Prom Ratl Way Tratie ...ccc ccccce coccescccoccccoces | 21,475,241 64 | || 10,933,302 79 
From other sources, net.....-..... -..----seeeeeee- | 11,592 60 | 21,986,834 24 204,640 41 11,137,943 20 
Receipts of P. & R. Coal & Iron Co..........-.2--+-+-- | 22,909,553 29, 10,836,349 90 
I a danaccasckonéndie snchanenannesaabesen 48, 422,9 970 61, 23,672,386 93 
EXPENSES: |} 
READING COMPANY: | 16,916 45 2,929 94 
Contingent Ex penses............----..-0+-2+-eeene- 1 | | 
RAILWAY COMPANY: | 
PR cata cesscnsccccccsseus, -< conesannnicde: 41,862 95 | 
‘operating Expenses............-.--0+.--+6 seech sees ee 78 | 6,226,956 63 | 
Equipment Renewed..........+-..eeee- cece eeeeeeee 841,781 78, 165,134 89 
DI, onicictascdéic. cocsscccesssscnsciecnansce 360, 322 06 12,386,028 57 | 202,227 89] 6,594,819 41 
P. & R. Coat & IRON Co.: | 
CORRS TEGO OD ccc ccc. cece ccecccteseccccoss 21,802,691 05 | 11,183,035 78 \ 
New Work at Cullierios..............2.2-----cccceee 630,623 75 22,433,314 80 34,836,259 82, 301 "355 25] 11,484,391 03 18,081,640 38 
EE EO EAL AO AD MEP | 13,586,710 79. Yo 5,590,746 55 
FIx*D CHARGES AND TAXES: j 
Reading Company. .......-.---.-. ----++--++ stecceee| | 2,672,4(8 18 1,263,036 25 
Phila. & R ading Railway Co.— | j 
On Securities, iow payable to the Public | 5,804,673 22 3,573,726 21 
Discount «n Bonds 37,100 00 1 
On Securities owned by ‘Reading Co.. ‘| 3, 166, 346 30 30 9,608,119 52 _ 1,503,452 06| 5,077,178 27 
Phila. & Reading Coal & [ron Co..............-... vA 529,763 03, 12,210, 10,290 ) 73) 493,658 97) 6,833,873 49 
| Surplus, 1,376,420 06 Deficit, $1,243,126 94 
Deticit,7 Mos., 1,243,126 94 : enebentaten 
Surplus, 19 Mos.. $133,293 12. 
Piped Chats dk TAMA GE BOSC k....o a cncsiccncnccncssnccessénesabacsénscans’ eonce $12,21"',290 73 $6,833,873 49 
Less income of Reading Co. included in ‘fixed charges of Railway Co. as above...... 3,166,346 30 1,503,452 06 
Net Fixed Charges and en. prdalidnalawitatintise kketedcueee acs qunnasdade $9,043,944 43 $5,330,421 43 











READING COMPANY BALANCE SHEET JUNE 30, 1898. 








Amount, Total. | smmonns. Total. 
RAILROAD EQUIPMENT: | General Mortgage Loan, 1897-1997. ...$60,886,000 
Locomotive Engines and Oars........ $16,950,000 00 Bonds and Mortgages on Real Estate... 1 O88 500 82 
FLOATING EQUIPMENT: Delaware River Terminal Bonds....... 500, ‘000 00 
Colliers, — DR cbedenupccssstecacs 1,450,000 00 $18,400,000 00 Delaware River Ter. Extension Bonds. 809,000 00 
rh Sh oveiitne see es : —— —— $63,249,500 82 
Real Estate ches ace eannclibiacheieliahanie: in cncpominsbeeshih 16,315,575 91 | First Preferred Stock..... icchatnposama 28,000,000 00 
an a and Ground Rents..-........ 271,343 32 Second Preferred Stock............ «eee. 42,000,000 00 
BoxrD Common Stock............---+++ gacuccses 70,000,000 00 140,000,000 CO 
Phila. & Reading Ry. Co.’s bonds..... 20,000,000 00 conan 0 cumini desea 
Bonds of sundry companies..... seeeee 15,646,87400 35,646,874 00 Contingent Account..................... 1,289,937 15 
Ud oe | (For unadjusted matters in connect’n 
8: a as] | with foreclosure sale, eto.) 
nile, & Reading Ry. Co.’s stock..... 20,000,000 00 CURRENT LIABILITIEs: 
Phila. & Read. Coal & [ron Co.’s stock x Equipment Notes and Car Trusts. . 1,475,157 25 
Stocks of sundry companies.......... 26,731,565 60 54,731,565 60 Current Business................--.. 68,893 66 
eee | Accrued Interest ..................- 34,187 48 
PuHILa. & READING COAL & IRON Co.: | Accrued Taxes (Estimated)......... 253,000 00 
For advances on account of cost of | Phila. & Reading Railway Co., acct. 
i ity and for retiring Divisional Xents and Interest................ 213,350 00 
al Land Mortgage Bonds......... 77,108,652 15 Phila. & Reading Railway Co....... 48,322 20 
eee & ReADING RAILWAY Co.: ——-———- 2,092,91059 
For retiring Mortgages and Ground | SURPLUS FOR senate EN MONTHS TO 
24,000 00 | JUNE 30, 1898 SIS ARETE EEE 133,293 1g 


Rents on Real Eetate................ 
DUE BY SUNDRY RAILROADS., ETC. (see 
page 24 of pamphlet report) .......... 
CURRENT ASSETS: 
aa ee 1,106,991 10 
J.P. Morgan & Co., Deposit account | 
Equipment Notes and Car Trusts... 1,026,287 44 | 
Provident Life & Trust Co., Deposit aR 
acct. a t Notes and Car Trusts. 508,695 67 
MOGSNOE TIGOERD. 2 cnc -cccnc cscs. 200 186,117 92 
i 36,237 96 2,864,330 09 


$206, 76 765,641 68 4 . $206,765, 641 68 


1,402,795 61 | 














PHILADELPHIA & READING RAILWAY COMPANY BALANCE SHEET JUNE 30, 1898. 














Amount. Total. Amount. Total. 
NOE. occcccesscesescases dbbeedcnseecse $79,851,857 54 Prior Mortgage Loans..............--.-- 00 
Philadelphia Terminal......... ese cccces 8,500, Consolidated Mortgage Loan . ® 00 
Philadelphia Subway...............---.- 2,700,000 00 $91,051,957 54 | Improvement Mortgage Loan.. a ,000 00 
fn ues -—_-———_—_- Con. Mtg. Loan, 1882-1922 ist Th 5,766,717 00 
423 CURRENT BUSINESS ASSETS. | Con. Mtg. Loan, 1883-1933 Series. . 1,535 00 
i Asisakiphtidiiperentinee: 56. ctdbekbeteas 957,407 24 | Debenture Loan, 1891-1941........... - 8,500,000 00 
NN SE ars 2 '075 16 Purchase Money wate Daa heuewakadie 20,000,000 00 
Freight and Toll "Bills .. ............... 1, 019, 188 32 Philadelphia Subway Loan............. 2,700, 00 
Materials on hand..................-.... 1, 092, 1497 85 Bonds and Mortgages on Real Estate. . 642,905 54 
Railroad Companies..................... 589,456 45 CRE Wa dcdnccnctascsccesscssscace 20,000,000 00 $91,027,857 54 
Individuals ona NN Sis cicsia cadens oo 1,707,353 40 ee = ee ‘ 
Phila. & Reading Coal & [ron Co....... 268,033 33 CURRENT BUSINESS DEBTS. 
PI III «. «oc. cntansccccéccaccens 49.47873 5,685,490 48 | Gogeid Vouchers and Pay Rolls........ 1,997,837 20 
ad Companies...................-. 431,867 85 
| Individuals ona BONER caccnccee 20- ses 1, 587, 372 67 
| Rentals Matured...............-0.--.-0+ Qa 0,661 00 
| Interest Matured.................---.0-- 137,758 73 
Rents and Interest Accrued............. 552,769 99 
Taxes, etc., yoomet (estimated) RET 616.00000 5,604,267 44 
Insurance Fund..................2..s-c00 14,768 55 
Equipment Renewals..... ...... ~anhine 47,969 48 
Real Estate Damages.................... 18,485 O1 
Read. Co., acct. Bonds & Mtgs. retired. 24,000 00 
REE trai eee Meet 2 eeceee-. $96,737,348 02 | DOtal 2. ccccavcocsonccns--cocces secescenseusscencceses QOGj7Es ee OB 


E. & O. E. D. JONES, Oompirolier. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
FRIDAY NiaHT, December 9, 1898, 

The feature of the week was the reassembling of Congress 
on Monday and the subsequent sending in of the President’s 
Message, which has been received with general approval. 
The report of the Secretary of the Treasury also has attracted 
much attention. Now that Congress is again in session the 
Nicaragua Canal question bas been brought into promi- 
nence, With the ,approaching holiday season and the close 
of the calendar year a slight contraction of business opera- 
tions has been perceptible in some lines of merchandise. A 
general feeling of confidence, however, has continued to be 
shown in the general outlook for business and in seasonable 
goods merchants as a rule state that they have been fairly 
busy. Speculative interest in cotton has been broadening 
somewhat and prices have shown a hardening tendency. 

Lard on the spot has had only a limited sale, as exporters 
have been slow buyers, and the demand from refiners has 
been light. Prices have gradually weakened, and the close 
was quiet at 5°30c. for prime Western and 5c. for prime 
City. Refined lard has had only avery moderate call, and 
prices have weakened to 5°50c. for refined for the Continent. 
Speculation in lard for fature delivery has been quiet, and 
under limited offerings by packers and the absence of aggres- 
sive tees prices have gradually weakened. The close was 
quiet. 


DAILY CLOSING PRICES OF LARD FUTURES. 
Sat. Mon. . Wed. Thurs. Fri. 


December delivery.....c. 5°37 5°40 537 535 5°35 5°32 
Pork has been in only moderate demand; prices have held 


steady at $8 75@9 00 for mess, $10 50@11 for family ard 
$10 12 50 for short clear. Cut meats have had a fair sale 


and steady prices have been paid, closing at 3°{@4c. for 

ickled shoulders, 624@714c. for pickled hams and 514@575c. 
for pickled bellies, 14@10 lbs. average. Beef has been 
quiet but steady at $850@900 for mess, $9@10 for 
packet; $950@1150 for family and $14@$1550 for 
extra India mess. Beef hams have been quiet and 
unchanged at $19. Tallow has been quiet at 37 l6c. 
for prime City. Oleo stearine has been steady at 5c. 
Lard stearine has been quiet at 6@6!4c. Cotton seed oil has 
been more active and firmer, closing at 22c. for prime yellow. 
Butter has been in fair demand and firm, closing at 1414@ 
20c. for creamery. Cheese has had a fair sale at full values, 
closing at 7@101¢c. for State factory, full cream. Fresh egzs 
closed steady at 24@25c. for choice Western. 

Brazil grades of coffee have had only a limited distributing 
sale, but values have been well maintained. A fairly large 
volume of business has been transacted in coffee for sbip- 
ment from Brazil, as firm offers have been received ona 
lower basis. The spot market has been steady at 6%4c. for 
Rio No. 7. West India growths have been quiet but steady 
at 8c. for fair Cucuta. East India growths have been dull. 
Speculation has been quiet and prices have weakened slightly 
in response to easier European and Brazilian advices and 
some selling for foreign account. The close was steadier. 
Following are the final asking prices: 






88. ccacce cocce 5°45¢. | Mar.....0...... ww a 
5 §°S6e. | Apetl. .....cccce 5°80c. | Sept. ... " 
aD cnesseccnace 5650. | May ........... 5°85e. | Oct.... .. 


Raw sugar has been firm but quiet. Offerings have been 
small, closing at 47-16c. for centrifugal, 96 deg. test, and 
315 16c. for muscovado, 89-deg. test. Refined sugar has 
been unsettled, closing firmer at 5!gc. for granulated. 
Molasses has been higher for desirable grades. 

Kentucky tobacco has been in slightly better demand and 
steady. Seed leaf tobacco has been in fairly active demand, 
but in some instances prices have weakened slightly. Sales 
for the week were 3,145 cases, as follows: 600 cases 1897 crop, 
Zimmers Spanish, at 1#c.; 50 cases 1896 crop, Zimmers Span- 
ish, fillers, 1314c.; 125 cases 1892 crop, Gebhart, p. t.; 570 cases 
1897 crop, Gebhart, 15@18c.; 200 cases 1897 crop, Little 
Dutch, 18c.; 600 cases 1897 crop, Wisconsin, 11144@12!4c.; 
300 cases 1897 crop, Pennsylvania, 1144@13c.; 40 cases 
1895 crop, Pennsylvania Havana seed, 16c.; 225 cases 1894 
and 1895 crops, Pennsylvania Havana , p. t.; 25 cases 
1896 crop, Connecticut Havana seed, wrappers, 40c,; 25 cases 
1896 crop, Connecticut Havana seed, seconds, 25c., and 160 
cases 1898 crop, Connecticut Havana seed, spotted wrappers, 
80c.; also 300 bales Havanna at 80c.@$1'15 injbond and 250 
bales Sumatra. 

Business in the market for Straits tin has been only mod- 
erately active, and prices have weakened slightly, closing at 
18'10@18'25c. Ingot copper has been quiet buc steady, clos- 
ing at 12%c. for Lake. Lead has had only a small sale, and 
prices have weakened to 3°60c. Spelter has been easier, clos- 
ing at 5°30@5-35c. Pigiron has had a fair sale at steady 
prices, closing at $10 25@11 75 for domestic. 

Refined petroleum has been firmer, closing at 7°40c, in 
bbls., 4°90c, in bulk and 8:15c. in cases; naphtha steady at 
8°50c. Crude certificates have been firmer, closing at $1 18; 
credit balances have advanced to $117. Spirits turpentine 
has been steadier, closing at 3914@40c. Rosins have been 
dull and slightly easier at $1 40@1 45 for common and good 
strained. Wool has been in moderate demand and steady, 
aos have had only a limited sale, but values have held 
steady. 





COTTON. 
’ Fripay Niaut, December 9, 1898, 
HE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 392,968 bales, 
against 394,897 bales last week and 422,057 bales the previous 
week, making the total receipts since the ist of Sept., 1898 
4,802,169 bales, against 4,509,764 bales for the same period of 
1897, showing an increase since Sept, 1, 1898, of 292,405 bales. 











Receipts ai— | Sat. | Mon. | Tues. | Wed. !Thurs.| Fri. | Towal. 
Galveston...... 17,426] 26,634] 17,231| 12,875| 14,384| 17,616| 108,166 
Tex. City, &0.| ......| ....00| el cand  igppeeere .| 2,933] 2,983 
New Orleans...| 15,772| 16,834) 27,325| 19,702] 12,850) 15,928|103,411 
Mobile......... 2,872| 2,301) 2,460 3,184] 1,754| 1,9°@| 14,495 
Florida......... pe Mapa pero Arc «| seeee| 10,612] 10,612 
Savannah...... 4,290] 8,017| 13,052) 6,567| 4,331] 7,167| 43,474 
Bransw'k,de0.|  .cece| .eooce| seccee| -.cece veese| 3,718] 8,718 
Charieston.....| 3,441} 6,516] 608, 937| 3,763| 2,711] 17.976 
Pt. Royal,&0.|  .....| ...... aie ‘aieuil mead .| 286] 286 
Wilmington....| 2,170} 2,669 2,859] 2,408] 1,364) 7,527| 18,997 
Wash’ton, &0.| -..00| ....00 salad -<sokae a 52 
Norfolk ........ 3,177| 8,258| 6,817} 5,020) 4,163) 4,188] 31,923 
N’p't News, &6.| ..ccse| 00 Me Beas Basin: phew .| 1,526] 1,526 
New York..... 1,107} 1,268] 1,169] 1,261| 1,358| 805] 6.968 
Boston......... 2,187} 848) 4,076] 4,950| 2,337] 3,705] 18,003 
TGRNONO 22000] cance] socces] ceccee| <<ceéel: souube 964 964 
Philadel’a, &o..| 41 795] ..... -| 285} 143/ 150) 1,414 
Tot. this week| 52,483| 74,140| 75,597) 57,089| 46,497| 87.162|392.968 


























The following shows the week’s total receipts,the total since 
Sept. 1, 1898, and the stock to-night, compared with last year. 


























lieaidie 1898. 1897. Stock. 
og r4 This |SinceSep.| This |SinceSep.| 1 59, seee 
week. | 1,1898. | week. | 1, 1897. , , 
Galveston...|106,166/1,442,508| 74,201/1,179,018| 321,702) 244,410 
Tex.C.,&0.| 2,983) 39,625) 6,416) 34,523; ..... 4 sath 
New Orleans|108,411/1,074,034|113,609|1,158,730| 424,601| 364,909 
Mobile ...... 14,495] 160,387| 20,607| 175,261| 43,595) 44,740 
Florida...... 10,612} 105,872| 9,518} 51,489 ante wa 
Savaouah...| 43,474| 709,791| 47,233] 709,432] 164,058| 142,542 
Brwick,&o.| 8,718] 150,864) 5,394) 114,288] 11,333] 15,477 
Charleston..| 17,976] 281,815| 13,196] 308,095| 76,278| 44,109 
P.Royal,&o.| 286, 19,246] 9,094 44,780 pares Tray 7 
Wilmington.| 18,997) 245,394/ 17,963) 237,304] 33,192] 31,292 
Wash’n, &o. 52 960 46 os rn , ‘died 
Norfolk ..... 31,923] 356,566] 26,180| 343,548] $6,225] 73,862 
N’port N.,&o| 1,526, 16,047| 1,232) 9,390] 4,428) 1,645 
New York...| 6,968} 54,970] 4,287) 19,266] 106,483| 93,471 
Boston...... 18,003} 117,209] 11,226] 69,534| 29,000] 35,000 
Baltimore..| 964) 10,045! 3,198| 22,503) 17,579] 18,756 
Philadel, &o.| 1,414) 16,836] 3,395 31,869) 5,351) 9,451 
Totals. ....!392,968|4,802,169|367,098/4,509,764/1,323,825/1,119,655 











In order that comparison may be made with other years, 
we zive below the totals at leading ports for six seasons. 





























Receipis ai—| 1898. 1897. 1896. 1895. 1894. 1893. 

Galves’n,&o.| 109,149} 80,620) 62,579) 49,584) 94,807) 65,443 
New Orleans} 108,411) 113,609) 89,605) 89,910) 95,617) 84,323 
Mobile ......| 14,495) 20,607) 17,570 8,642; 10,796) 14,683 
Savannah .. 43,474) 47,233) 28,921) 28,294) 32,114) 41,354 
Chas’ton, &o.| 18,262) 22,290) 11,976) 12,972) 27,777) 17,463 
Wilm’ton, &c| 19,049) 18,009 7,524 6,576) 13,222) 11,550 
Norfolk . .... 31,923} 26,180) 26,643) 15,239) 21,411) 24,268 
N. News, &e. 1,526 1,232 792 8,488) 19,316) 24,124 
All others...| 46,679| 37,318) 32,858) 14,354) 42,076) 17,184 
Tot. this wk.| 392,968) 367,093) 278,468) 234,059) 363,136) 300,392 
Since Sept. 114802,169/4509,764/4099,341/2921,610/4463,603/3605,145 











The exports for the week ending this evening reach a total 
of 346,974 bales, of which 173,585 were to Great Britain, 45,748 
to France and 127,641 to the rest of the Continent. Below 
are the exports for the week and since Sept. 1, 1898. 






































. 9, 1808, . 9, 1898. 
Week Bnding Dec. 0, 1808. | Brom Sept, 1, 1808, to, Dec. 0,1808 
from— | Great Conts-| Total | Great Conts- 

Brit'n.| "| sone. | Week. |Britain.2" "| mene, | 7° 
Galveston.....| 68,995| 7,446] 60,039|117,380| 596,400] 205,437| 241,657] 1,042,404 
Tex. City, &..| ....06] coeee. 694} 094| 11,802! ...... 6,281| 18,083 
New Orieans..| 27,146] 27,605] 25,007| 79,848| 352,590/106,457| 201,492| 660,518 
Mobile......... 8,708) ...c0e) .o--+s 8,792| 86,476] ...... 8,671| 97,147 
Pensacols..... sess 9,877| 10.423] 49,387 2,940] 45,460] 97,805 
Savannab......| 14,430} 9,128] 21,144] 44,711| 41,007| 20,744| 295,260| 357,001 
Brunswick ....| 10,184] ......| ...... 10,134] 84,502| ...... 50,060] 134,562 
Charleston....| 9,265] ...... 1,000| 11,165] 48,184] ...... 06,468] 144,649 
RE Saar Gea Race Lpaentey SEOUL ccd sheet 18,138 
Wilmington...| 4,781] ......) «2... 4,781} 95,708] ...... 110,230| 205,933 
A cull aghast adeoti 100} 100] 11,170| ...... 12,850} 24,020 
N’port N., &C.| 1,252] .eceoe] soseee 1,252] 19,208] ....06]  sseees 13,204 
New York..... 9,699] 1,479] 8,611] 19,789] 109,656] 9,311) 96,012| 214,979 
Boston ........ 22,083) 2.00. 1| 22,084) 132,825) ..... 780) 183,605 
Baltimore..... 6,164]... 8,418] 14,582] 44,977| ...... 92,801| 77,868 
Philadelphia SE cotdsdl seeetl 930| 10,180] ......] 2 + 10,189 
Ban Frap., &¢..| ......| s+ 950/ 950] 9,814| ...... 15,111} 18,925 

Total ..02-+0 173,586| 45,748| 127,641|940,074|1,711,033|944,806| 1,218,219|3,260,150 
‘Potal, 1807....!124,020' 34,9A91114,8°7|274,075'1,423,944!409,7671 1,141,760 2,075,391 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


























New York, which are prepared for our special use by Messrs. 
Lambert & Barrows, Produce Exchange Building. 
ON SHIPBOARD, NOT CLEARED FOR— 
Leavin, 
Dec. 9 at Great Other | Coast- stoek. 
. Britain. |France.| roreign| wise. | Total. 
New Orleans...| 15,177 | 27,167 | 30,451 647| 73,442| 351,159 
Galveston......| 75,917 | 83,331 | 20,316] 3,366] 132,930] 188,772 
‘favannah......| 2,030} None ,000| None.| 42,000| 122,°58 
Charleston... 0,000| None.| 9,500{ 1,500] 21,000| 55.278 
Mobile .........| 12,000| None.| ,000| None.| 15,000) 23,594 
Norfolk.........| None.| None.| None. | 67,000; 67,000 19,225 
New York......| 6.200] 1,600| 1,300| None.| 9,100 7.38: 
Other ports....| 22.000| None.| 20,000; None.| 42,000 89 
Total 1898...| 143,294 | 62,098 |124,567| 72,513 | 402,472 | 921,353 
Total 1897...| 135,698 | 34.997 |151,239| 24,761 | 346,695 | 772,960 
Total 1896...) 141,273 | 23,256 |152,583| 11,605 | 328,717 | 946,237 

















Speculation in cotton for future delivery early in the week 
‘was quiet, the market showing a hesitating spirit. Out- 
siders evinced a disposition to hold back from making ad 
ditional purchases, a full movement of the crop having much 
to do with keeping the demand incheck. Regular opera- 
tors also were slow to make new ventures,’ preferring 
to await developments. Subsequently, however, specu- 
lation again became fairly active, and the tendency 
of prices was towards a higher basis. The movement 
of the crop showed a slight falling off, despite the 
fact that weather conditions at the South were favorable. 
Advices fromthe South continued to report a good demand 
from both exporters and the home trade for actual cotton 
and at full values. Encouraging reports were received as 
to the condition of trade in foreign and domestic markets for 
cotton goods; and foreign: markets for raw cotton have 
shown a tendency to harden. The fact that prices locally 
were on too low a basis to admit of bringing supplies forward 
from the South and profitably delivering them on contracts 
has had a tendency to make shorts in the near-by positions 
nervous and their buying has advanced prices for the early 
deliveries proportionately more than for the distant months. 
To-day there was an active market and prices for the nesr-by 
deliveries advanced sharply on a demand from shorts to 
cover contracts. Less favorable weather conditions at the 
South and firmer foreign advices also had a strengthening 
influence. At the close, under realizing sales by longs, part 
of the improvement was lost. The close showed prices 1 @ 4 

oints higher for the day. Cotton on the spot has been 

rmer. Prices advanced !,c. Thursday and 1-16c. to-day, 
closing at 5 13-16c. for middling uplands. 

The rates on and off middling, as established Nov. 16, 1893 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows. 


©. 14 on; Good Ordinary......... --0.11,, off 
- ™%0n| Good Middling Tinged..... ven 


Fair...... an vaescocee 
Middling Fair....... 
Strict Good Middlin 





1g On | Strict Middling Stained.... 73. off 
Good Middling.. ... - %80n} Middling Stained.......... - 160 
Strict Low Middlin 3,4 Off | Strict Low Mid. Stained... 1 off 
Low Middling..... .. - 7 0ff | Low Middling Stained..... 139 off 
3trict Good Ordinary....... % off 


On this basis the o ‘ficial prices for a few of the grades for 
the past week—Dec. 3 to Dec. 9—would be as follows. 










































UPLANDS. |Sat. | Mon|Tues| Wed! Th. | Fr: 
Good Ordinary.........-...--.. | 49% | 4%1q | 4%1@ | 49). | A1ligh 4% 
Low Middling.... ....-...---0. «| 53:@ | 531g | 53, 5%1¢ | 5516 | 538 

ee oseeees| 558 553 553 5% 6131, 
Good Middiing.... ... -......| 6 | 6 | 6 16 | Bg | 6314 
Middling Fair...... .... « escanl on 616 | 644 | 64 658 | 6ilig 

GULF. | Sat. | Mon Tues| Wed| Th. | Frt 
Good Ordinary... 413), | 413;¢) 413)¢) 413;¢! 415)¢/ 5 
Low Middling. 5716 | 57:6 | 571g | 5716 | 5% | 558 

dling..... ‘ 57% | 5% 7% % | 6 6lis 
Good Middling 64 6% 614 6% 63g oy 
Middling Fair... 6% 6% 6% 6% 67% | 616, 

STAINED. | Sat, | Mon|'Tues| Wed) Th. | Fr: 
Low Middling.... ............--| 44 | 4% | 4% | 4% | 4% | 47%, 
Middling ...........0-cccee--cnee) 53;g | 53:q | 531g | 5314 ret 538 
Strict Middling................. | $, | 513g9/ 513g.) 5l3g9) 5179) Slvgo 
Good Middling Tinged.........! 5% 33 55g 55g 5% 513) ¢ 











The quotations for middling upland at New York on 
Dec. 9 fer each of the past 32 years have been as follows. 


1898 ....0. 513; | 1890....0. 933 /1882....0.1033 | 1874....0.149 
1897...... 5% | 1889..... 10% =| 1881......1115)4 | 1873...... 

1896..... - 7716 88...00¢ 9% | 1880......117% | 1872......19% 
1895...... Tig | 1887..... 210% §=| 1879......1371 | 1871......1953 
1894...... 5% 86..... - 9% 6 | 1878..... - 9 1870......15'8 
1893..... - 71316 | 1885.....6. 9534 | 1877......1149 | 1869......25% 
1892...... 9% 884......11 | 1876 .....1248 | 1868......247%8 
1891..... - 8lig | 1883......10%g | 1875......138% | 1867......15%8 


.MARKET AND SALES, 









































SALES OF 8POT & CONTRAC! 

SPoT MARKET —- - 
a CLOSED. p< “a, = Total. 
Saturday ..|Dull oss 3738 378 
Monday Steady .......... eas ----| 1,100} 1,100 
Tuesday ...|Q \iet & steady. ” 43) 1,900] 1,043 
Wednesday|Quiet....  ..... pes 291 100; 391 
Thursday ..|Qaiet at % adv. pel 244 sae 244 
Friday..... Firm at 114 adv. oan 330 500 830 
TOOML...cclccccccorcccce -2+1.-0+-c0e --ee! sae 1,296} 2,700) 3,986 





fotures.—The highest, lowest and closing prices of 
Futures at New York 4re 3a0wa tn the following table. . 
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THE VISIBLE SUPPLY OF COTTON to-night, as made A | 
cable and telegraph, is as follows. Continental stocks, as well 
as those for Great Britain and the afloat, ure this week’s re- 
turns, and consequently all European figures are brought down 
to Thursday evening. But to make the total the complete 
figures for to-night (Dec. 9), we add the item of exports from 
the United States, including in it the exports of Friday only. 











1898. 1897 1896. 1895 

Stock at Liverpool..... -bales.1,113,006 665,00C 818,000 974,000 
Stock at London............... 3,000 3,000 7,000 5,000 

Total Great Britain stock.1,l16,uv0 653,000 3825,00U 979,UvU 
Stock at Hamburg............. 3,000 8,000 17,000 21,000 
Stock at Bremen ... ......... 241,000 228,000 144,000 196,000 
Stock at Amsterdam.... ...... 1,000 2,000 6,000 7,000 
Stock at Rotterdam ........... 300 200 200 200 
Stock at Antwerp ....... ...... 7,000 8,000 9,000 16,000 
Stock at Havre................. 180,000 172,00@ 155,000 288,00C 
Stock at Marseilles............ 4,000 4,000 ,000 4,000 
tock at Barcelona............ 30,000 51,000 43,000 70,000 
Stock at Genoa ... ... ........ 35,000 12,000 24,000 30,000 
Stock at Trieste ....... ........ 10,000 4,000 16,000 17.000 





Total Continental stocks . 521,300 489,200 424,200 649,.00 


Tetal European stocks. ...1,637,30€ 1,157,200 1,249,200 1,628,200 
India cotton afloat for Europe 15,000 9,000 33,000 61.000 
Amer. cotton afloatfor E’rope. 874,000 851,000 665,000 538,000 
Egypt, Brazil,&c.,afit.forE’pe 64,000 64,000 64,000 91,000 
Stock in United States ports..1,323,825 1,119,655 1,274,954 1,001,654 
Stock in U. 8. interior towns.. 709,639 613.263 563,782 556.372 
United States exports to-day.. 47,208 53,639 43,780 30,461 

Total visible supply. ...... 4,669,972 3.867,757 3,898,716 3 906.690 
Of the above, totals of American and other descriptions are as follows: 


American - 
Liverpool stock ........bales.1,022,00C 582,000 693,000 834,000 
Continental stocks...... ..... - 475,000 451,000 344,000 580,000 
American afloat for Eurepe... 874,000 851,000 665,000 538,000 
United States stock........... +1,323,325 1,119,655 1,274,954 1,001,654 
United States interior stocks. 709,639 613,263 588,782 556.372 





United States exports to-day.. 46,204 53,639 43,780 30,464 
Total American............ 4,450,672 3,650,557 3,589,516 3,540,490 
East Indian, Brazil, ée.— 
Liverpool stock...... aneeseqee - 91,000 103,000 125,000 140,000 
London stock.... .......... # 3,000 3, 7,000 5,000 
Continental stocks.... ........ 46,300 38,200 80,200 69,200 
India afloat for Europe -...... 15,000 9,000 33,000 61,006 
Egypt, Brazil, &e., afloat...... 61,000 64,000 64,000 91,0006 
Total East India, &....... 219,300 217,200 309,200 366,200 
Total American............ 4,450,672 3,650,557 3,589,516 3,540,490 
_ Total visible supply .......4,669,97 4 3,867,707 3,893,716 3,906,590 
Middling Upland, Liverpool... aud. +d. | @Bad. 45g, 
Middling Upland, New York.. 513), ¢. 57%ec. 7380. 82160, 
Egypt Good Brown, Liverpool 44d. 44d. 5l 3p gd. 63d. 
Peruy. Rough Good, Liverpool 64d. 658d. 656d 67d. 
Broach Fine, Liverpool. ...... 34d. 344d. 450d. 44od_ 
Tinnevelly Good, Liverpool... 3d. 37, 9d. 44d 43ed 


{#* The imports into Continental ports the past week have 
been 265.000 bales. 

The above figures indicate an increase in the cotton in 
sight to-night of 802,215 bales as compared with the same 
date of 1897, a gain of 771,256 bales over the corresponding 
date of 1896 and an excess of 763,282 bales over 1895. 
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AT THE INTERIOR Towns the movement—that is the receipts | 


for the week and since September 1, the shipmente for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1897—is set out in detail below. 
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* Last year’s figures are for Columbia, 8. C. 

The above totals show that the interior stocks have in- 
creased during the week 1,369 bales, and are to-night 96,376 
bales more than at the same period last year. The receipts 
at all the towns have been 79,700 bales more than the same 
week last year, and since Sept. 1 they are 672,273 bales more 
than for the same time in 1897. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1,— 
We give belo » a statement showing the overland movement 
for the week and since Sept. 1, as made up from telegraphic 
reports received Friday nignt. The results for the week 
ans Dec. 9 and since Sept. 1 in the last two years are 
as follows. 












































1898. 1897 
December 9. 

Week. Sept. 4% Week. sept. 
Rca sishanianéiaid 57,971| 378,387] 34,134] 384,905 
Cairo...... >| 20;100] 151,767] 13/320] 151,033 
ick codscgasE nitensel  . aaknen 700| 6,352 
Via Rook Island. 2,996| 29,363) 1,561| 16,236 

Via Louisville... ...... ..-..---| 6,835 48,519] 4,9 34,99 
Via 7,413| 41,713] 6,842) 39,227 
Via other routes, &0............| 6,948} 66,074) 6,089] 59,839 
P. Bir gross overiand.......... 102,263| 715,823) 67,512| 692,589 

2. — 

Overland to N. ¥., boston, &o..| 27,349| 199,060| 22,106] 142,172 
Between interior towns......... 1,239 8,882) 1,463 10,260 
Inland, &c., from South......-.. 1,505] 18,262) '983| 15,376 
Total to be deducted........ ..| 30,093] 226,204) 24,562) 163,808 
Leaving total aetoveriand*..| 72.170} 489,619] 42,950] 523,781 





* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 72,170 bales, against 42,950 bales for the 
week in 1897, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 34,162 bales.. 





























QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS. — 
Below are closing quotatioas of middling cotton at Southern 
and other principal cotton markets for each day of the week. 


























i ws 69°F 
Week ending| LOSING QUOTATIONS FOR MIDDLING gor 
Dec. 9 Satur. | Mon Tues. | Wednes.| Thurs. | Fri. 
Galveston...| 5% 5lg 5 54 bly 53g 
NewOrleans| 5 5 5 5 5 51g 
—_ ah... ee o yom ou aus ra 
avannah... 8 16 1 16 
Charleston..| 41%, | 5 5 atl Eo eal 
Wilmington 5 5 5 5 5 51g 
orfolk ..... 5% 551g 5516 551g 551¢ 551g 
ee 55g 55, 55g 55g 55g 5% 
Baltimore..| 5% 51g 51g 51g 51g 55g 
Philadelphia} 57% 5%, 57% 5% 6 Sie 
Augusta.....| 57% | 57;4@19| 573,219 5% @lg| 518 51li¢g 
Memphis 5l4 ah 3% A 551¢ 5516 
t. Louis 5316 544 54 5% 5¥ 5516 
ouston..... 5% 5 5 54 54 514 
neinnati 531¢ 551g 5big 5516 5516 5516 
Louisville 5 533 53g 53g 538 53g 








The closing quotations to-day (Friday) 1t other important 
Southern markets were as follows, 


hasitinethbe 514 | OColumbus,Miss 5 Nashville ...ccs 5 
Atianta...... 5716 wcec-eee Sig | Natohes....... 41514 
po aA 5% | Little Rock.... 4% | Raleigh........ 5% 

jambus, Ga. 5148 | Montgomery... 5% |Shreveport..... 4% 


WEATHER REPORTs BY TELEGRAPH.—Our telegraphic ad” 
vices from the South this evening indicate that the temperaf 
ture has been lower the past week, with snow in a numbero 
sections, including a large part of Texas. There has been 
rain also in most localities. As a result of the unfavorable 
weather, the work of gathering the crop has been interfered 
with. The marketing of cotton continues very free. 

Galveston, Texas.—It is snowing over Northern and Central 
Texas to-day. There has been rain on two days of the past 
week, the rainfall being ninetecen hundredths of an inch. 
The thermometer has ranged from 28 to 64, averaging 46. 

Palestine, Texas,—We have had rain on two days of the 
week, to the extent of twenty-six hundredths of an inch. 
Snow on two days. Average thermometer 44, highest 60 and 
lowest 28. 

Corpus Christi, Texas.—We have had rain on three days 
during the week. The thermometer has averaged 56, the 
highest being 72 and the lowest 40. 

San Antonio, Texas.—We have had rain on one day of the 
week, to the extent of twenty-two hundredths of an inch. 
Minimum temperature 32. 

Dallas, Texas.—Snow fell yesterday and eo 
snowfall over Northern, Central, Northeast and We 
yesterday. 

New Orleans, Louisiana,—There has been rain on two days 
the past week, the rainfall being thirty-two hundredths of 
aninch. The thermometer has averaged 49. 

, Louisiana.—Rainfall for the week eighty hun- 
Average thermometer 41, 


General 
st Texas 


Shreveport 
dredths of an inch, on one day. 
highest 60 and lowest 28. 

Columbus, Mississippi.—Onre-third of the crop is still in 
the field. We have had rain on one day of the week, to the 
extent of thirty-five hundredths of aninch. The thermom- 
eter has averaged 49, the highest being 68 and the lowest 28. 

Leland, Mississippi.—Rainfall for the week fifty hun- 
dredths of aninch. The thermometer has averaged 43'9, 
ranging from 22 to 68. 

Meridian, Mississippi.—It has rained on four days of the 
week. Much unpicked cotton is yet in the tields and is likely 
to be lost. The thermometer has ranged from 22 to 50. 

Vicksburg, Mississippi.—Rain, snow and sleet have inter- 
rupted picking. We have had light rain on two days of the 
week, to the extent of seventy-five hundredths of an inch. 
The thermometer has ranged from 27 to 61, averaging 42. 

Greenville, Mississippii—No rain during the week, but 
snow to day. 

Little Rock, Arkansas.—There has been rain on two days 
of the week, the rainfall reaching two hundredths of an 
inch. Snow ontwo days. Average thermometer 40, highest 
56 and lowest 24. 

Heleno, Arkansas, - Rain on one day of the week and four 
inches of snow has resulted in aprecipitation ofone inch and 
ninety-six hundredths. Snow is falling to-day. Not much 
picking done this week The thermometer has averaged 35, 
the highest being 56 and the lowest 24 this morning. 

Memphis, Tennessee.—Snow and cold weather has inter- 
fered with picking. Rain has fallen on two days of the 
week, the rainfall including melted snow, being one inch and 
seventy-six hundredth. The thermometer has averaged 38°4, 
ranging from 24°6 to 58. 

Nashvitle, Tennessee.—We have had rain on two days of 
the week, the rainfall reaching one inch and sixteen hun- 
dredths. The thermometer has ranged from 20 to 56, averag- 





In sighs ons Spinners’ oe — ing 38. 

akings. Week. mee | Week. nce Mobile, Alabama.—Cotton picking has been greatly inter- 
set | Sept. 1. Sept. 1 _| rupted by the inclement weather—little progress made the 
Beoetpts at ote a te | az wee eet 4,802, 4 69 876,006 4,509,766 ao week. a a = —_ _ ps —_ of — ee. to 
et overland to Dec. 9...... ...... Ny . . e extent of fourteen hundredths of aninch, Average ther- 

Southern consumption to Dec. 9. _26,000 374,000/ 24,000) 324,000 | ,ometer 47, highest 64 and lowest 30. 
Total marketed ..... ..........|491,138|5,665,788|434,048|5,357,545 | Montgomery, Alabama.—The weather has been extremely 
Interior stocks in excess.........| 1,369] 605,520) 24,180) 568.187 Dae -_ there ~ enor ee cotton in tye hye: pg 
ve rain on three days during the week, the precipita- 
Came feet msdering week. 403,607 agit sss 406,298 05,738 tion being — hundredthsof aninch. Snow and heavy 
- rain today. The thermometer has averaged 44, the highest 

Morth’nspinners tak’gs to Dec. 9.'108,668! 854,017| 79,0791 986,707 | being 61 and the lowest 28. 
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Selma, Alabama.—We have had rain on two days duriog 
the week, the rainfall reaching one inch and sixteen hun- 
dredths. The thermometer has averaged 49, ranging from 
24 to 63. 

Madison, Florida—There has been rain to the extent of 
thirty hundredths of an inch on two days of the week. The 
thermometer bas ranged from 39 to 75, averaging 54. 

Savann sh, Georgia.—It has rained on three days during 
the week, to the extent of forty-four hundredths of an inch. 
The thermometer has averaged 50, the highest being 67 and 
the lowest 33. . 

Augusta, Georgia.—The cold weather hinders the gather 
ing ot the remnant of the crop. There is an active, demand 
for export. There has been rain on three days of the week, 
the precipitation reaching one inch and forty-five hundredths. 
The thermometer has averaged 45. ranging from 29 to 61. 

Greenucod, South Carolina.—We have had rain on two 
days during the week, the precipitation being eighty-seven 
hundredths of an inch. 

Wilson, North Carolina.—We have had rain on three days 
during the week, to the extent of one inch and seventy- 
four hundredths. The thermometer has averaged 44, rang- 
ing from 23 to 60. 

Charleston, South Carolina.—There has been rain on three 
days of the week, the precipitation reaching seventy-eight 
hundredths of aninch. The thermometer has ranged from 
35 to 68, averaging 49. h 

Stateburg, South Carolina.—There has been rain on two 
days during the week, the precipitatation being sixty-seven 
hundredths of aninch. Frost on three days. Average ther- 
moneter 44°8, highest 62 and lowest 29. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
3 o’clock December 8, 1898, and December 9. 1897. 


| Dee. 8, '98. | Dee. 9 ‘97. 












Feet. Feet. 
New Orleans..........- Above zero of gauge. 5°3 29 
Memphis..... .Above zero of gauge. 70 35 
Nashville... -Above zero of gauge. 92 46 
Shreveport.. ..-Above zero of gauge. 2°8 *2°1 
Vicksburg. . ...Above zero of gauge. 15°2 32 





* Below zero of gauge. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.- 
Through arrangements we made with Messrs. Davis, Benachi 
& Co., of Liverpool and Alexandria, we now receive a weekly 
cable of the movements of cotton at Alexandria, Egypt. The 
fellowing are the receipts and shipments for the past week 
and for the corresponding week of the previous two years. 









































aleasndives, Ges, 1898. 1897. 1596. 
Receipts (cantars”*) - .. 
This week.......... ° 330,000 355,000 | 250,000 
Since Sept. 1.... ... 2,739,000 3,084,000 3,135,000 
This | Since This | Since This | sin 
week. |Sept.1. || week. |Sept.1. || week. | Sept. 
Exports (ba'es)— 
To Liverpool........ 2,000/ 110,000 | |17,000) 133,000) |21,000/154,09¢ 
To Continentt#...... «|19,000} 107,000) |18,000/115,000/|20,000/1106, 
Total Europe..... -127,000' 217,000) |35,000)}248,000/|41,000/264.00¢ 





* A cantar is 98 pounds, 
¢t Of which to America in 1898, 6,793 bales; in 1897, 14,844 bales; 


in 1896, 12,134 bales. 

This statement shows that the receipts for the week ending 
Dec. 7 were 330,000 cantars and the shipments to all Europe 
27,000 bales. 

MANOHESTER Makker.—Our report received by cab'e 
to-night from Manchester states that the ™arket is steady 
for both yarns and shirtings. Manufacturers are generally 
well under contract. We give the prices for to-day belov 
and leave those for previous weeks of this and last year fc 
com parison. 
































1898. 1897. 

8% lbs. Shirt-|Cott?n 8% lbs. Shirt-| Cot: 

ote o- ings, common| Mid. om S oP: lings, common) Mic 

2 tofinest. 'U; ° to finest. Opi 

a4 adied i sa] 4 ad. js. ad. 8. ad] 4 
Nov.4|5%14 @6%3 |4 01996 7 | 3 (|6l16 O78 |4 1 O86 8 | 3% 
“ 11/5% 6 @6% |4 04906 7131 3 (6 BO7ligid 1 O6 8 | 3% 
181596 @6% |4 01996 8 | Slgq [5151497 [4 1 O6 719’ 32 
“ 25/553 2633 14 1 @6 819 B3g9 [5% O6l5ic14 1 26 Tle 3% 
Deo. 2/553 @6%3 |4 1 O6 9 | Big /513,6-6151414 1 C6 & | 3% 
“ 9155 61g '4 1 MF GD | RBag 5% 78% 4 1 MR B ! B34 
New ORLEANS CoTTON EXCHANGE ANNUAL ELECTION.— 


At the annual election of the New Orleans Cotton Exchange 
held on Monday, Dec. 5, the following ticket was elected: 
President, John M. Parker; Vice-President, C. H. Minge; 
Treasurer, S. Weis; directors, Maurice Stern, H. R. La- 
boussie, E. Bornemann, H. Dessommes, C, L. De Fuentes, 
E. I. Glenny, Thos. Halford, W. T. Hardie, H. C. Ludlow, 
J. H. Abraham and A. Lionett, 


JuTE Butts, Baaaine, &c.—There has been a slack de- 
mand for bagging the past week, at lower quotations, the 
close to night being at 6c. for 134 Ibs. and 63¢c. for 2 Ibs., 
standard grades. Car-load lots of standard brands are quoted 
at 61¢c. for 1°¢ Ibs. and 61¢c. for 2 lbs., f. o. b. at New York. 
Jute butts have been very dull at ‘90c. for paper quality and 
1°4c. for mixing. 





Avuausta (GA.) STRIKE.—Notices were posted Dec. 8 in 
the cotton milis at Augusta belonging in the Southern Man- 
ufacturers’ Association that after the holidays all the mills 
now running will be closed if prior to that time the mills 
now idle have not resumed work. It is believed that the 
strikers cannot hold out much longer. 


GALVESTON CoTTON EXCHANGE.—At the annual election, 
held Monday, Dec. 5, the following officers were elected: 
President, W. L. Moody; Vice President, Robert Bornefeld; 
Treasurer. George Sealv; directors: Jens Moller, Wm, F, 
Ladd. J. D. Skinoer, I H. Kempner, Daniel Ripley, John D, 
Rogers and W. A. McVitie. 


EGyPTian Cotton Crop.—Mr. Fr. Jac. Andres of Boston 
has mail advices from Alexandria of date Nov. 19 as follows: 

Our market is very firm at the moment, with an upward tendency. 
On account of the unfavorable crop reports and poor out-turn of the 
second eam we do not anticipate any early decline in prices. The 
tirst picking, which has been very small, is satisfactory so far as staple 
is concerned, but the second picking is poor. Owing to the hot tem- 
perature during October planters were obliged to pick all the bolls, 
mixing together the cottou of the third crop. The better qualities are 
getting scarce. 

The Cairo correspondent of the London Daily Mail reports 
that the Ld og cotton crop is estimated at 5,750 000 
caatars, which is 793,090 cantars less than the crop of last 
year, 129,000 cantars short of 1896-97 bat 475,000 cantars 
greater than in 1895-96. 


SHIPPING NEws.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
raached 346,874 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 
















Tolal bales, 
N«w YoRK—To Liverpool, per steamer Boric, 3,590....No- 

ee ner ‘ 7,098 
To Hull. per steamer Martcjlo, 2,101........ 2.101 
To Manchester, per steamer Strathdon, 500,................. 500 
To Havre, per steamers Barden Tower, 464. ...La Touraine, 

177 upland and 338 Sea Island.......... ........... -- 1,479 
To Bremen, per steamers Gera, 2,297....Karlsruhe, 2,81 

dagen Ms SS Fesncsios chin dhs aekese coneeneseseensscencesnes 5,409 
To Hamburg, per steamer Bulgaria, 500..................... 500 
To Antwerp, per steamers British Queen, 1,197 ...Nvord- 

SN See eon debethninbemes Sela ethtabas 1,297 
To Copenhagen, per steamer Thingvalla, 277............... 277 
* ~ somes per steamers Powhattan, 26....Spartan Prinee, 38 

ORO RE RFE (tdpsatheasibbedbseeedcahapaanen 6 
To Naples, per steamer Ems, 200 soo 200 
To Trieste, per steamers Powhatan (additional), 100.... 
Fg EE hdsidhescdsccesdsesendsapiabmbsneessbcchae ‘> 602 
New ORLEANS—To Liverpool— Dec. z—Steamer Louisianian 
4,161....Dec. 3—3teamer Monmouth, 9,116....Dec. 

Steamer Astronomer, 6,030....... .........2--- 2... eneenee 19,307 
To Manchester—Dec. 5—Steamer Virginia, 3,350........... 3,350 
To Belfast—Dec. 3—Steamer Torr Head, 4,489.............. 4,489 
To Havre—Dec. 3—Steamer Imani, 10,834..... Dec. 5— ~- 

Steamer Fallodon Hall, 6,680....Dac_ 6—Steamer Impe- 

rial Prince, 2,531....Dec. 8—Steamer Bendo, 7,650....... 27,695 
= Bremen—Dec. 3—Steamers Akaba, 5,800; Ramillies, 140 

A ian / 
To Hamburg —Dec. 7—Steamer Arabia, 1,881....... ....... ,881 
To Barcelona—Dec. 3—Ship Rosa Alegret, 1,500...Dec. 8 — 

Steamer Martos, SAGO. ...cccccccccescccessccccccccescocscee §68,080 

To Genoa—Dcc. 6—Steamer Araucania, 5,750......... 5,750 


GaLVESTON—To Liverpooi—Dec. 2—Steamer Ilaro, 6,386.... 
Dec. 3—Steamers Langham, 6,065; Orion, 6,256; Ram- 
leh, 5,502....Dec. 6- Steamer Lugano, 8,146....Dec. q— 
—Steamer Ethelwalda, 6,794...... EEO ae ee 39,149 

To Manchester—Dec. 3 - Steamer Saturnina, 5,117—Dec. 6 
— Italiana, 5,840....Dec 7—Steamer Noviembre, 

1 SERRE Ee ekeehh sbenmecaas sibnie meikdiccdakbaoowes 

To Havre—Dec. 5—Steamer Westgate. 7,446............... 

To Bremen-- Dec. 1—“teamer Breckfield, 8,228 Dec. 3— 
Steamers Broomhaugh, 6,231; City of Gloucester, 6,717 
....Dec, 5—Steamers Blenheim, 4,37. ; Cunaxa, 7,156... 


19,846 
7,446 


Dec. 7—Steamer Gena, 6,397 ...........0.....202. 2s nee .-. 39,599 
To Hamburg—Nov. 30—steamere Sardonyx, 727; Shirley, 

2, Dec. 3 - Steamer Willow Branch, 325 ............ 3,181 
To Antwerp—Dec. 1—Steamer Bishopgate, 2,200....Dec. 3 

—Steamer Undwig, 2,391................ a. cammeaeeiadaial eoe 4,591 
To Copenhagen—Deeo, 1—Steamer Dania, <7 - evecccece 878 
To Vera Cruz—Dec. 7—Ste. mer H Ii:s, 2,690 .............. 2, 


Corpus CHRIsT!, &c.— fo Mexicu, per ruilrvad, GW4............. 
MOBILE—To Liverpool—Dec. =—Steamers Bencliff, 3,926; 











ee eee SIE fe 8,792 
PENSACOLA—To Liverpool—Dec, 2—Steamer Alicia (addition- 
| Re ree ae 546 
To Bremen—Dec. 8—8t Dr Izier, 8,490..... iactaetli 8,490 
To Hamburg—Dec. 5—Steamer Syria, > UR pe 1,387 
SavaNNAH—To Liverpool—Dec. 3-Steamers Mount Sirion, 
8,238 upland and 60 Sea Island; Rockabill, 5,56: up- 
ee Be ee i4,439 
To Havre Dec. 8—Steamer Nitocris, 8,893 upland and 235 
DOD BNO, senicinase<cs 660655 15b050scecsscqaegecesins cc. so. GRE 
To Bremen Dec. 6-Steamer Cairncrag, 9,384....Dec. 7— 
Steamer Hero, 5,305............. POPE PRET OS Ferrier 14,6-9 
To Barcelona —Dec. 5—Steamer Glenwood, 6,455........... y 
BRUNSWICK—To Liverpool Deoc.3 Steamer St. [rene, 10,134. 10,134 
CHARLESTON—To Liverpool—Dec. 2—Steamer Lobelia, 6,516 
upland and 251 Sea Island....Dec. 9—Steamer Ardvar, 9.965 
To Barcelona —Dec. 7—Bark Habana, 1,900................. 1,900 
WILMINGTON—To Liverpool— Dec. 3—Steamer Titanic, 4,781... 4,781 
NORFOLK—To Hamburg —Dec. 8—Steamer Lesb iry, 100........ 100 
NEWPORT NEwS—To Liverpool—Dec. 8—Steamer .1,252. 1,252 
tosTon—To Liverpool—Nov. 25—Steamer Ottoman, 3,484.... 
Nov. 29——Steamer Cestrian, 9,451....Nov. 30—Steamer 
Pavonia, 569 Dee. 1- Steamer Dominion, 3,003.... 
Dec. 2—Steamer Bay State, 3,752....Dec. 6—Steamer 
Th | reel ea Ser : 22,033 
To Yarmouth—Dec. 2—Steamer Boston, 1..... ateee ‘ane . 
BALTIMORE—To Liverpool—Nov.30—Steamer Quernmore,6,164 6,164 
To Bremen—Dec. 7—Steamer Dresden, 3,79: .............-.. 3,791 
To Hamburg—Dec. 2—Steamer Ambria, 2,226........ ..... 2,226 
To Rotterdam -Nov. 30—Steamer Mendelssohn, 1,200.... 
Dec. 2—Steamer Adelina Patti, 499....Dec, 5—Steamer 
Queenswood, 702........ seas 966060 coesesctocce-ccecsnsesee | SAMGR 
Famsegianta~Te Liverpool—Dec. 2—Steamer Belgeniand, ane 
Tacoma—To Japan—Dec. 6—Steamer Glenogle, 950............ 950 
TOUR. neccccccccaccnescces 0066 200ntbsesesececs eo scecee covcces 00. 946,074 
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The particulars of the foregoing shipments, arranged in 


our usual form, are as follows. 
Great French Ger- oo oN Mezico, 





n. many. North. South. dc. Japan. Totat, 
New Yerk. 9,699 1,479 5,909 1,574 1,123 ...... ...... 19,789 
Orleans. 27,146 27,695 15,307 eoeeee 79,848 
Galveston. 58,995 7,446 42,750 117. 
Gem, O..MO. cesses coccee cece ° 
Ecce: . GatS cances scene ° 
Pensacola. Oe antcse 9,877 
Savannah.. 14,439 9,128 14,689 
wick 10,134 ..... ~ weesse 
Charleston 9,265 . o 
m 4,751 . eecece 
No incee 0060s ccccce 
N’p’t News 1,252 ...... ...... 








Baltimore. " 
Phil’ delp’a MD cccstéo secs . 








Total....473,585 45,748 94,679 9,44419,183 3,385 950 346.974 

To Japan since September 1 shipments have been 15,111 
bales from racific Coast. 

Below we give all news received to date of disasters to 
vessels carrying cotton from United States ports, &c. 


EpEN HALL, steamer (Br.), which arrived at Liverpool, Dec. 3, from 
Galveston with 5 837 bales of cetton, and which was reported 
with fire among cargo in the hold, was taken into the Hercula- 
—— Dock and a fire brigade poured water into the hatch- 
opening. 

INCHULVA, steamer (Br.), from Brunswick, with 11,973 bales of cot- 
ton, arrived at Bremen Dec 5 and reports encountering very 
bad weather; has bows -tove and various other damage and lost 
lost a quantity of her deck-load. 

LOBELIA, steamer (Br.), from Charleston, Dec. 3, for Liverpool, is 
ashore on North Breaker, near Charleston. Tugs have gone to 
haul her off. 

OSWESTRY, steamer (Br.), loading cotton at Charleston, is on fire. 


Cotton freights at New York the past week have beep 
as follows, 




















Satur. | Mon. | Tues. | Wednes.| Thurs fri 

Liverpool,asked.d.| .... | eo. | sees coee cous éaee 
Do Jan .d.|35@36!; 35% | 35 35t 35t 30t 
ee e| 401 | 40 | 40i 40t 401 40 
Bremen..........c.| 38+ | 35@371| 350371| 35@37 | 35@37 35 
Hamburg........ c| 35+ | 85 | 351 351 35 354 
Amsterdam...... c.| 3741 | B87 ot | B7et | 371 | 3729 374i 
Reval, v.Hamb..c.; 50) | 50t | 501 | 501 | 501 | +0) 
Do v.Hull...c.; 46: | 44 | 441 44t 44 441 
Rotterdam.......c.| 3749" | 371s 35i 351 a5) 25 
Genoa, Jan ..... c.| 45t | 40@421| 40242 | 400421| 40042:| 40042 
Trieste, Jan ... ¢.|45@501} 42: 421 421 42: 21 
Antwerp.........d. 336 539 539 539 339 5s. 
Ghent,v.Antw’p.d. I29 3. | Sie Bie 3). %. 





+ Cents net per 100 lbs 
LIVERPOOL.—By cable from Liverpoo! we have the follow - 
ing statement of the week's sales. stocks, &c.. at that port 




















| Nov. 18 Nov. 25 | Dec. 2 Dec. 9 
Sales of the week.......bales., 81,000 70,000 65,000| 69,000 
Of which exporters took...) 2,200; 4,300 1,000 4,500 
Of which speculators took. 4,200; 10,300 6,600 2,800 
Sa es American ...............| 75,000) 61,000 59,000 62,000 
Actua —— pcese 60 ccecsee see) 5,000) 7,000 5,000 5,000 
Forwarded.... ......-... -«seee| 107,000) 72,000 79,000; 108,000 
Total stock—Estimated..... «| 792,000) 816,000; 973,000/1,113,000 
Of which American--Estm’d| 707,000) 759,000) 878,000/1,022,000 
Tota] import of the week.....| 213,000! 133,000) 211,000| 2 3,000 
Of which American.........| 193,000) 125,000! 195,000! 239,000 
Amount afioat............. . --+| 496,000; 487,000; 441,000) 374,000 
Of which American.........) 495,000) 486,000) 440,000) 373,000 














The tone of the Liverpool market for spots and futures 
each day of the week ending D-c. 9 and the daily closing 
prices of spot cotton, have been as follows. 

Spot. | gat'day Monday, Tuesday.| Wed’day. Thursd’y| Friday 











Market, | Gooa | iet but} . @00d 
1°45 P. mu. Quiet. Steady. | vgeinens | Steady. won business 
Mid. Upl’ds.| 3s 3s | 8e | 38 1g 318 35z0 
c Ea 7,000 | 12,000 12,000 | 10,000 | 19,000 | 12,00uU 
Spec. & exp. 500 2,000 | 1,000 1,000 1,000 1,000 

Futures 


. | | 
Steady at|/Steady at|Steady at|Br’lyst’dy| Quiet at Steady at 
wee partially |2-64 @ 3-4 partisliy artially partially 2-64 ad- 
#45 P. M.\/ 1-64 adv. | advance. | 1-64 dec. | 1-64 dee. | 1-64 dec. | vance. 
| 


os | 
Market, Barely (Quiet but/Quiet but ’ 
> oteady. nH i | steady. | Steady. Steady. | valet 

















The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Low Middling 
clause. unless otherwise stated. 















































Sat. Mon. | wues. Wed, |Thurs.| Fri. 

Dec. 3 to - | . : 
Dee.9. \1Z%ei 1 [1:45] 4 2:45 4 (1:45| 4 (1:45) 4 |1:45; « 
P.M.|P. M.|P.M.|P.M,'P. M.|P.M.|P. M.|P.M./P.M./P.M.|P.M.|P.M, 
@d,\da.|\d.|da.|\da@.)d.\ da) da.) a@| da.) aia 
December ..|3 04|3 02/3 04/3 04/3 04/3 04/3 04/3 04/3 04/3 04/3 05/3 06 
Dec.-Jan....|3 02/3 01/3 03/3 03/3 03/3 03) 3 03|3 03/3 03/3 03/3 04|3 05 
Jan.-Feb....|3 02/3 01/3 03/3 03/3 03/3 03/3 03|3 03/3 03/3 03/3 04/3 05 
Feb.-March. |3 03/3 01/3 03/3 04/3 04/3 03/3 03/3 03/3 04/3 04/3 05/3 06 
Mch.-A --|8 08/3 02/3 04/3 04/3 04/3 04/3 04/3 04/3 04/3 04/3 06/3 06 
April- --|3 04/3 03/3 05/3 05/3 05/3 0*/3 05/3 05/3 05/3 05)3 07/3 07 
y-June.../3 05)3 03/3 06/3 06/3 06/3 06/3 06/3 06/3 06/3 06/3 08/3 08 
June-July ..|3 06/4 04/3 06 3 07/3 08/3 06/3 06 |3 07|3 07/3 07/3 08/3 09 
July-Aug ...|3 07/23 05/3 07/3 07) 3 08/3 07/3 07/3 07/3 07/3 07/3 69/3 08 
Bae Cee -- Orre otis aria cals cals oF 3 07/3 08/3 08/3 08/3 09/3 10 
Sept.- ..-|3 06/3 05/8 07/3 08/3 08/3 07/3 07/3 08/3 08/3 08/3 09/3 10 
Oct.-Sov “13 07/8 ©5'3 08/3 08/3 O|3 08]3 08/3 0813 0813 0813 0913 10 




















BREADSTUFFS. 
Fripay, December 9, 1898, 

Early in the week there was a dull and uninteresting 
market for wheat flour. Subsequently, however, owing to 
the weaker drift to values for the grain, sellers as a rale 
weakened from 5c. to 10c. per barrel in their prices. At the 
lower figures business was more active, as both the home 
trade and exporters showed more of a disposition to make 
purchases. The demand for rye flour has been of only smal 
proportions; offerings, however, have not been excessive and 
values have been fairly well maintained. Offerings of buck- 
wheat flour have been small and the limited demand has been 
sufficient to hold prices firm. Corn meal has been quiet but 
steady at unchanged values. 

Speculation in wheat for future delivery has beam quiet 
and the drift of prices has been gradually downward; in 
fact, during the latter B sa! of the week there was a fairly 
sharp break in prices. Foreign advices have reported quiet 
markets, with values showing a reactionary tendency. The 
crop movement in the Northwest has continued large. 
The export demand has shown something of a falling 
off, and there was a material increase in the supply of 
wheat in sight; all had their influence against values. 
There was selling by outsiders to reaiize on recent pur- 
chases and bear operators were disposed to be more aggres- 
sive in their operations. Advices received on the prospects 
for the Argentine crop have been conflicting, although the 
general impression appears to be that the outlook is fairly 
favorable. The interruption to wire service early in the 
week, the result of the severe storm, had much to do with 
the contcaction of speculation for the time being. Business 
in the spot market has been only moderately active, as ex- 
porters have been less active buyers, although on Wednesday 
tne Continent was a fair buyer, attracted by the lower prices. 
To day the market was easier early, in response to weaker 
foreign advices. Subsequently, however, on buying, princi- 
pally by shorts to cover contracts, the loss was recovered, 
and the close showed prices slightly higher for the day. The 
spot market was quiet. Sales tor export here and at outports 
were 120,000 bushels. 

DAILY QOLOSING PRICKS OF NO. 2 RED WINTER IN NEW X ORK. 


: Sat. Mon, Tues. Wed. Thurs. Fri. 
Cash wheat f. 0. b........ 76% 7643 75% 75% #74 TA 
‘de0, delivery in elev..... 7 72% 725g 7246 TO% 707%, 


Mar. delivery in elev.... 744% 73% 73% 7333 72% 7214 
May delivery in elev.... 714s 70% 70% 7033 695g 69% 


DAILY CLOSING PRICES OF NO 2 SPRING (N CHICAGY, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Dec. delivery in elev..... 654 6518 G4% 64le 63 635g 
May delivery inelev..... 66% 657% «=, 65% 6558 647%, 6518 
July delivery in elev..... 64% 641g 64% 6448 63% 641g 


Indian corn futures have been moderately active and 
values have held to a fairly steady basis. The crop move: 
ment has been increasing. Cable advices have been easier 
and weather conditions in the corn belt have been of a favor- 
able nature. Offerings, however, despite the bearish factors 
above noted, have been limited, and as the cash trade was 
fairly active both here and at the West, bear operators have 
shown no disposition to be aggressive in the operations, with 
the result that values have been fairly well maintained. To. 
day there was a quiet but about steady market. The spot 
market was quiet. The sales for export here and at out- 
ports were about 70,000 bushels. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN INNEW YORK, 

Sat. Mon. Tues. Wed. Thurs Fri. 





Cash corn f. 0. D.......-..- 41 41 40% 41 40% 405, 
Dec. delivery in elev...... 39% 39% 39 39% 39 387%, 
May delivery in elev...... 395, 39% 39% 39% #£38% 387 


DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN CHICAGO, 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Dec. delivery in elev..... 33% 33% 33 3314 33 327 
May delivery inelev .... 34% 34% 34% 344 33% 33% 
July delivery in elev.... 35 347% «6063490 341g 3443 341g 
Oats for future delivery at the Western market have been 
only moderately active and there has been a gradual sag- 
ging of prices, largely due to realizing sales by longs, 
prompted by an increased movement of the crop and sym- 
pathy with the decline in wheat. The local spot market has 
been quiet and weaker. The export demand has been flat 
and the demand from the home trade has been limited. To- 
day the market was steadier on limited offerings. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
L 30% 31 


No. 2 mixed, elev........ 32 314 31 3 
No. 2 white, elev......... 334% 33 32% 32% #32 329 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery in elev.... 26's 25% 251g 26 2553 2572 
May delivery in elev..... 26% 26% 25% 2643 25% 257%, 


Rye has been in fairly active demand for export and prices 
have held firm. Barley has been sparingly offered and held 
at extreme prices. 

Following are the closing quotations: 

FLOUR 
Pind .......000---22-8225 @235 | Patent, winter.....83 50 @3 80 
Saperfine........... 245 @260 | City mills,extras. 400 425 
Extra, No. 2 ....0.. 260 @275 Bye Sear, caperiane 290 @335 
&xtra, NO. 1 .....«. 270 @295 | Buckwheat flour... 195 @200 
tra Corn meai— 
Western, ete...... 195 @210 
1D -.000 215 
for barrels.) 


Str sights @ 
Patent, sans .--— 360 0440 Bran 
| Wheat flour in sacks sells at prices below 








‘to 
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GRAIN. 
Wheat— 6. 6. Corn, per bush— 0. 6. 
Hard Duluth, No.1 72 @791a | Western mixed........38% 9417. 
N’th’nvuluth, No 1 72190737 No. 2 mixed...........39 @417% 
Red Winter, No. 2.. 72%@75 Western Yellow. ......3953 741 
Nerthern, No. 1 71% &73}8 Western White....... 399 740% 


ts—Mix’d, perbsh. 30 @22 Rye— 
One can 3 Western, per bush... 59 2601s 
No. 2 mixed........ 30%2@32 State and Jersey..... 56 @591s 


Bo. 2 white........- 321923319 | Barley—Western .......53 260 
Feeding ......--.--..-.43% 247 
The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from the figures col- 
lected by the New York Produce Exchange. The receipts at 
Western lake and river ports for the week ending Dec. 3, and 
since Aug, 1, for each of the last three years. have been: 








Receipts at—| Flour. Wheat. Corn. Oats. Barley. v: 


Bbis.196lbs| Bush.601bs| Bush.56lbs | Bush.32lbs | Bush.48ib: | Bu.56 1? 
Chicago......| 228,666] 793,014 1,627,900] 1,884,500] 444,366] 118.068 





Milwaukee.. 40,780 444,600 45,600 113,000 394,400 48,0 
Duluth ...... 45,615) 4,169,319) 3,060 6,669 181,844 27,785 
Minneapolis. 3,995] 2,911,900 124 110 230,66" secs eeeesees 
Toledo....... 1,543 247,492) 445,203 47,938 10,279 
Detroit ...... 4,70€ 73,737 40,919 24,320 11,62¢ 14,074 
Cleveland... eoccces 50,127 102,261 114,292 sees 

St. Louis .... 31,800 356,401 590,55 174,675 60,000 18,200 
Peoria ...... 16,550 9,759 366,000 195,5°0 83,500 3,00" 
Kansas City.) ......-. 470,000 93,000 36,000 cvecece owes 





Tot.wk.’98.| 373,649 9,546,340, 8,487,988| 2,827,604| 1,176,638] 239,376 
Same wk.’97.| 201,408} 6,461 622| 4,405,736] 4,349.921| 1,045,¢42| 270,718 
Same wk.'96.|  254,607| 3,283,184] 2,020,270| 2,298,482| 1,086,982] 107,630 




















Since Aug. 1. 

1908..... . se] 6,831,865] 145,462,741) 76,182,245) 67,658,385) 20,890,010) 5,285,727 
1897..........] 4,189,875|126,368,023 98,031,049) 79,499,948) 19,820,706) 5,985,72 
1896.........- 6,675,863) 98,959,426 63,632,163| 74,494,778! 20,953,844) 3,860,907 





The receipts of flour and grain at the seaboard ports for the 
week ended Dec. 3, 1898, follow : 
Wheat, orn, Oats, Barley. Rye, 
le bush. bush. bush. bush. bush 
2,172,475 1,045,825 436,100 876,775 65,325 
49 203.38 55,669 226,008 750 




















250,439 74,6 noe 
98.635 938,781 77,400 
688,927 560 
8,248 17,808 
174,900 408 940 
98,775 190,421 
40,000 90,0U0 
403, 23,000 
osesenee 100,000 
La th, a BE MOD  —ccccscce sscrcese seveccee eve pean 
Total week...... 592,188 4,359,315 3,956,064 933,963 403,925 282.459 
Week 1807 on. 470,671 3,172,864 3,211,712 3,091,724 478,504 392.987 


* Receipts do not include grain passing through New Orleans for foreign 
ports on through bills of ladiug. 

Total receipts at ports from Jan, 1 to Dac, 3 compare as 
follows for four years: 

Recetpts of— 1898. 1897. 1896. 1896. 
PIOUF ...4seee-ceeeeeeDDI8 19,917,689 23,80 2,280 11,502,314 16,380,891 


..bush.126,052,340 98,906,815 64,972,142 «46,148,978 
“187,752,086 90. 986 








175.159, 18 605, 52,498,277 

ats : "87,875,286 88,457,489 69,223,134 41194216 
Barley.........c.... " 5,064,116 12,210,316 11,623,462 3,069,937 
FCs ccccccceccaccss. * SARTO 10,775,346 6,842,840 513,632 








Total grain.... ‘* 422,370,116 385,509,154 242,267,564 144,414,979 
The exports from the several seaboard ports for ‘he week 
ending Dec, 3, 1898. are shown in the annexed statement: 


Wheat, Oorn Flow, Oats, Rye, Peas, Barley. 
Jrom— bush. bush. bbis. bush. bush. 












B. 5 % bush. bush. 
New York 1,650,344 787,523 161,165 115,329 65,468 18,822 20,092 
joston. 465, 108 44,206 eS Eee ore 
Po! . - 179,947 101,583 6,531 38,387 eeesoee 

Philadeiphia.. 125,000 1,391,832 114,669 184.450 102,856 ........ 0 ..... 
Baltimore 796.520 1,009,082 128,896 72,867 seca 
New Orleans.. 485,478  *. Oe | peeieiee ee. padnads 
Norfolk... .... 40 90.000 SE -dibdinke \ gdededee. -etadubes: vated 

Newp’rt News 98. 190.421 92,677 50,000 
Montreal...... $23,250 23,6387 111,046 
Galveston 205,769 7,088 50 
Pensacola 46 





Mobile.......- <diceks ee” * well 7... saa aa 
Total week..4,292,272 4,620,044 612,296 720,961 199,737 119,561 20,092 
Same time’97.3,319,436 4.281.086 342,089 2,440,724 416,982 67,410 142,040 


The destination of these exports for the week and since 
September 1, 1898, is as below. 


—-— Flour.———  —-—— Wheat.-—~  ~——-—-00r1n.———- 
Boxports for Week Since Sept. Week SinceSept. Week Since Sept. 
week andsince Dec.3,. 1, 1898 Dec.3. = 1, 1898. Dec.3. 1, 1888, 
Sept. 1 to— bbis. bbls. e \e bush. bush. 
United Kingdom 378.330 2,993,080 2,448,584 25,272,337 2,082,728 19,527,194 
Continent....... - 121,254 735,448 1,432,845 19,307,324 2,492,509 20,703,542 
8.4&C. America. 48,759 370,685 eocvcccs 107,112 2,511 17,091 
‘ ° cecccivce 26,564 227,379 
a 345 see 2,700 129,512 
Other countries.. 7,810 103,503 10,843 246,595 13,032 602,253 


Total ... ... @12,206 4,687,429 4,202,272 45,033,868 4,620,044 41,206,911 
otal 1807.... """ 342,089 3,604,203 8,819,486 46,984,485 4,281,966 41,429,234 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, Dec. 3, 1898, was as follows: 











stor 
New York 
Do 
Albany... 
Buffalo... 
Do 
Chicago... ... 
Do 
Milwaukee. ° 
Duluth .. 1,075,000 84,000 
‘Toledo 423,000 97,000 coee 
0 esos ececcces 
o——.:: side's 511,000 8,000 101,000 
Oswego....... oe 198,000 es. 6 105,000 
8t Louis 348,000 107,000 4,000 
Do afloat.......  --s008 ee oo. anes ‘ : 
Oincinnati.......... eee 9,000 29,000 74,000 
B 896,00u 000 he 
wt 6,000 41,000 
33,000 77 000 19,000 








Wheat, Corn, Oats, Rye. 7: 

In storeat— bus . bush. bush. bush, bush. 
Philadelphia.......... 93 u 996,000 92,000 84,000 

COTIA ....++0005 eoovce ,000 679,000 175,000 5,000 57,000 
{ndianapolis......... 18,000 25.000 35,000 1,000 coos 
Kansas City......... 741,000 70,000 10,000 62,000 eoes 
Baltimore........ ... 1,640,000 1,455,000 80,000 220,000 é 
Minneapolis ........ 1,876.90 636,000 1,480,000 16,000 44,000 
Jn Mississippi River. 245,000 eecesese =» ss asece ° ogee oseesn 
Jn Lakes............65 3.588 000 2,906,000 455,000 33,000 551,000 
Jn canal and river. .. 66,000 69,000 68,000 eaea: oe 20,000 


Total Dec. 3. 1898 24,098,000 20,369,000  5.546,000 1,0 

Total Nov. 26, 18+8 23,369. 00 22.269.000  5,586000 1,134,000 3,98. 00 
Total Dec. 4, 1897 34,856,000 40,950,000 15.4457,000 8,553,000 4,750,000 
Total Dec. 5, 1896.56,*12,000 17,406,000 12,297,009 244,000 4,834,000 
Total Dec, 7. 1895 63,786,000 5,207,000 6,011,000 1,451,900 4,754,000 


* Detroit—Stocks of Saturday, Dec. 3; to-day’s stocks not received, owing to 
wire trouble. 


THE DRY GOODS TRADE. 
New York, Fripay, P. M., December 9, 1898. 


The favorable impression produced by the course of the 
cotton market, noted last week, has been further strength- 
ened by this week’s developments. The general demand has 
been well sustained for both staple and fancy lines, and 
evidences are increasing of stocks having worked into excel- 
lent shape in nearly all directions. The market has not pre- 
sented an appearance of activity at any time, and yet sales 
have reached a large total, the demand continuing despite 
the fact that there has been a gradual stiffening in prices 
and not a few aetual advances. Consumption, as 
indicated by the primary market conditions, has over- 
taken current production. The latter is not yet of normal 
proportions, but from indications there are likely to be few 
looms idle after the first of January. Retail distribution 
of seasonable merchandise continues active under the 
stimulating influence of cold weather. In the woolen goods 
division of the market the recent improvement in demand 
keeps up in both men’s-wear fabrics and dress goods, Collec- 
tions are generally satisfactory. 

DomEstTic Cotton Goops.—The exports of cotton geots 
from this port for the week ending December 5 were 2,263 
packages, valued at $137,147, their destination being ti tue 
points specified in the tables below: 


5 30.008 3,838,000 





























1898. 1897. 
NEw YORK TO DEc. 5. 
Week. | Since Jan.1.|| Week. (Since Jan. 1 
Great Britain................ 42 3,089 146 4,151 
Other European............- 28 974 5 : 
China.... ... ecascccsoussecese| cceces 148,009 || ...... 104,744 
BEE. oscncth<acactennaancsecon 11,201 351 15,765 
Arabia..... ...... nécnebeadbliall abana 32,849 ||| ...... 22,396 
ae 4 11,383 1,171 19,300 
West [ndies............ eacans 388 14,898 410 14,369 
Mexico.........---.-- Sea. 42 4,294 51 3162 
Central America............. 95 7,924 39 7,223 
South America..............| 1,541 50,542 230 42,757 
Other Countries............. 122 14,869 121 4,831 
Total..... jonitbbeowanooen 2,263 300,032 2,524 241,728 
China, via Vancouver’....| ...... Si MGB fh ccovs 16,166 
Total. ..cccc-cccccocccccce! 3,268 | - 321,655 2,524) 257,894 








* From New Kngiana mill points direct. 

The value of the New York exports for the year to date 
has been $10,661,401 in 1898. against $9,505,016 in 1897, 

Bleached cottons have again sold well and are firm in tone, 
with an advancing tendency in low and medium grade goods. 
Heavy brown sheetings and drills are scarce in all makes of 
any repute, and against buyers. Fine light-weights also sold 
up and are generally 1-16c. higher than a week ago. Denims 
are improving and occasionally quoted 4c. higher. Ticks are 
less irregular than of late. .Plaids steady, with fair sales. 
Other coarse,colored cottonsin moderate request at unchanged 
prices. Wide sheetings steady. with quiet business. Cotton 
flannels and blankets firm, with fair reorder demand. Kid- 
finished cambrics firm. Corset jeans and satteens occasion- 
ally advanced 4c. per yard. Pacific and Cocheco fancy prints 
for spring opened at 41gc. Other leading lines expected to 
open at same price. Tone in prints firm, and some staple 
varieties tending upwards, with considerable business doing. 
Ginghams well sold and firm thronghout. Print cloths very 
firm, and 1-16c. up, at 23-16c. Wideodds1-16c, higher, with 
fair business. 

WooLeN Goops.—There has been a considerable volume of 
business reported coming forward in men’s-wear woolens and 
worsteds for spring. The distribution of heavy-weight cloth- 
ing under the influence of continued severe weather is on 
quite a liberal scale, and has a favorable effect upon whole- 
sale clothiers’ operations in light-weight goods. Agents are 
getting under orders to a fuller extent than seemed likely a 
short time ago, and a considerable amount of recently idle 
machinery has been re-started. Thetone of the market gen- 
erally is more hopeful, but there is no actual improvement in 
prices to record. New season heavy-weights are still held 
back, with few unimportant exceptions, Overcoatings quiet 
and cloakings inactive at unchanged prices. Flannels slow 
and blankets quiet. Reorders for light-weight woolen and 
worsted dress goods increasing, but market still irregular. 

ForeIGN Dry Goops.—There has been no improvement in 
the general demand for foreign merchandise, Orders are for 
limited quantities only in dress goods and men’s-wear wool- 





ens and worsteds. Silks are in moderate request, with rib- 
bons selling moderately. Fair business reported in linens, 





| 
} 


1226 THE CHRONICLE. 





(Vou, LXV. 








Srate anv City Derantment 





Bond Proposals and Negotiations this 
week have been as follows: 


Atlanta, Ga.—Bids.—Following are the bids received Dec 
ember 1, 1898, for the $300,000 4% gold refunding bonds : 


Sperry, Jones & Co., Baltimore.109°316 | Lowry Banking Co., Atlanta... -106°531 
Poor & Greenough, New York..10947 | Paine, furehy & Co., Atlanta .106°51 
Denison. Prior & } for $150,000. ,10+°8; | Trust Co. of ogee, Atlanta. .1u6°125 
GOse 2 -« for 150,000..:08°79 | Maddox- Rucker Bkg.Co.,Atlan.105°77 
W.J. Hayes & Sons, Cleveland .108°755 | K. Kleybolte & Co., Cincinnati. -105°40 





Townsend, Scott & S@h.. Baito.108°315 | Herbert H. Brown, Atlanta .. .105°281 
W.H. Patterson, Atlanta’ ...107°99 | Frank Hawkins (3d Nat. Bank), 

Chas. B. Hoblitzell & Cu.,Baito. 107°94 _  Saeeaar = 105°26 
Street, Wykes & Co.. N. Y....... 107°913 | L. de Give, Atlanta soese.e « 105°25 
Edw. ©. Jones Co., New York...107°719| Atianta National Bank... ... ..105°00 
E. H. Rollins & Sons, Boston. ...107°369 | Nat. Exch «© Bk., Baltimore..104°77 
Capita! City Bank, Atlanta...... 107°235 | Chas. A. Davis, Atlanta’ ..... 1047 


-++-107°02 | J. & W. Seligman & Co., N. Y...104°653 
. W. Co., New York..106°86 | Seymour Bros. & Co., N. Y...... 14" 
Lamprecht Bros. Co., Cleve... .106°833 | Seasongood & Mayér, Cincin. ...103°146 


As stated last week, bonds were awarded to Sperry, Jones 
& Co., Baltimore. According to local papers the amount of 
the bonds awarded was $275,000, although our official report 
made on the day of sale states that the amount was $300,- 





000—the full issue as advertised. This reduction in the} g 


amount of bonds awarded was, it is stated, on account of the 
large premium offered, which will make the proceeds of 
$275,000 bonds equal to the $300,000 required by the city. 

Buffalo, N. Y.—Bond Issue.—The City Comptroller has 
been authorized to issue $7,551 86 3¢ bonds for the Depart- 
ment of Public Works, the same to be taken into the Park 
Bond Redemption Sinking Fund, Bonds bear date Decem- 
ber 1, 1898, and mature December 1, 1899. 

Carroll County (P. 0. Mt. Carroll). l.—hond Offering. 
—Proposals will be received until 12 mM. December 20, 1898, by 
A. B. Adams, County Clerk, for $25,000 5% county poor 
house bonds. Securities are in denomination of $500, dated 
Dec. 20, 1898. Interest will be payable annually on April 1 at 
the County Treasurer’s office, and the Tg al will mature 
$2,500 yearly on April 1 from 1900 to 1909, inclusive. 

Carthage, Mo.—ond Offering.—Proposals will be received 
until 3 p. mM. December 28, 1898, by R. Lundy, City Clerk, for 
$25,000 electric-light plant bonds. Securities are in denom- 
ination of $500, dated February10, 1899, Interest will be 
payable February 10 and October 10 at the Continental Na- 
tional Bank of St. Louis. Principal will mature February 
10, 1919, subject to call $10,(00 after five years, $10,000 after 
ten years ard $5,000 after fifteen years. 

Chester, Pa.— Bond Offering.—Proposals will be received 
until 12 m. December 19, 189s, by John L. Hawthorne, City 
Comptroller, for $44,600 4¢ funding bonds and not more than 
$35,400 4¢ refunding bonds. Under the terms of the ordi- 
nance the holders of the bonds to be refunded have the priv- 
ilege of exchanging them for the new bonds, and up to date 
holders representing $11,500 have sosignified their intention. 
Securities are in denomination of $500, dated January 1, 1899. 
Interest will be payable semi-annually at the office of the 
City Treasurer. Principal wil] mature January 1, 1929, sub- 
ject to call after January 1, 1909. A certified check for 3% 
on some national bank must accompany proposals. 

Chicago, L11.—Bond Sale.—On December &, 1898, the $98,- 
000 344% gold refunding bonds were awarded to the State 
Bank of Chicago at 104°011. Bonds mature January 1, 1919. 
For further description of bonds see CHRONICLE November 
26, 1898, p. 1122. 

Chicago (ill.) Sanitary District.—Bond Offering — Pro- 
posuls will be received until 12 M. (standard time) to-day 
(December 10, 1898,) by the Board ot Trustees for $190,000 
844% refunding bonds. Securities are in denomination of 
$i,000, dated January 1, 1899. Interest will be payable Jan- 
uary 1 and July 1 at the office of the District Treasurer. 
Princi will mature January 1, 1919. A certified check, 
payable to the “‘ Clerk of the Sanitary District of Chicago,” 
me cash, for 3¢ of the amount of bid must accompany propo- 
sals. 

Clark County, Ky.— Bond Sale.—On December 1, 1898, the 
$50,000 4% turnpike bonds were awardei to Rudolph Kley- 
bolte & Co., Cincinnati. Bonds mature $10,000 in 25 years 
and $10,000 yearly thereafter. 

Clinton County (P. 0. Carlyle), Lll.—Bond Sale.—On 
December 5, 188, the $17,000 4¢ refunding bonds were 
awarded to Schlafly Bros., Carlyle, at 101°031. Following 
are the bids: 
pafiy Bros., Carlyle........ Or | eae MacDonald & Niver 





Sche 

. M. Brinkerh ff, Springf'd. 17,086 70 0. Ui takcdndessccchicesdned Par 
R, Kleyboite & Co., Cincin... 17,021 v0 | 8. A. Kean, Chicago... ............. Par 
w.J. es & rons, Cleve... 17,007 00 | Mason, Lewis & Co., Chicago ...... Par 
Gaylord, Blessing & Co.,8t.L, Par Rockford Insurance Co., Rockford.Par 





Principal matures January 1, 1909, subject to call atter 
Janu 1, 1901. For description of bonds see CHRONICLE 
November 26, 1898, p. 1122. 

Crookston, Minn.—Bond Sale.—On December 6, 1898, the 
$20,000 5¢ bonds were awarded to the State Savings Bank of 
St. Paul, at 113°50. Bonds mature December 1, 1918. For 
further description of bonds see CHRONICLE November 26, 
1898, p 11238. 

Danville (Caledonia County, Vt.,) Fire Dist rict.—Bond 
Sale.— We are advised that the bid of the National Life In- 
surance Co. for the $9,000 funding bonds, bearing 4¢ ixterest, 
has been accepted. Mention of this bid was made in the 
CHRONICLE November 26, 1898. 

East Liverpool, Ohio.— Bond Sale.—On December 6, 1898. 
the $15,000 5¢ street-improvement bonds were awarded to 





The Lamprecht Bros. Co., Cleveland, at 108:248, Following 
are the bids: 

Lamprecht Bros. Co., Cleve. .$16,237 00 uitabie Nat. Bank, Cincin.$16,0: 

8. Kuhn & Son, Cincinnati... 10,lou 50 | Bonet for savings, meg 33 oo 
R. Kleybolte & Co., Cincin 16,157 50 | W. J. Hayes & Sons, Cleve... 15,976 00 
New First Nat. 4’k,Columbus 15,867 00 
Seasongood & Mayer, Cincin. 16,030 00 | First Nat. B’k. E. Liverpool.. 16,046 00 


Ro following proposals were received after the bids were 





c 
German Nat. Bank. Cincin.. $16,239 00 | 8. A. Kean, Chicago........... $15,787 50 

Principal will mature $1,000 yearly on September 1 from 
1-99 to 1918, inclusive. For description of bonds see CHRoN- 
ICLE of last week, p. 1174. 

Fayette County, Ky.— Bond Offering.—Proposals will be 
received until December 26, 1898, for the $100,000 4¢ court- 
house bonds. Securities are dated January 1, 1899, and ma- 
ture January 1, 1919, 

Fiorence, Col.—Bond Sale.—The city has sold the $135,- 
000 6% gold bonds to Mason, Lewis & Co., Caicago, at 1v1'11. 
A bid of 100°787 was received from N. W. Haris & Co., Chi- 


cago. 

Franklin, Pa.—Bond Offering.—This place is advertising 

for sale $25,000 344% bonds with which to meet certain obli- 

ations. ne 

Gainesville, Tex.—Bond Sale.—The a. has negotiated 
the sale of $17,000 funding bonds through H. Hulen of this city. 
Garrard County (P. 0. Lancaster), Ky.—Svxa Offering.— 
Proposals will be received until 12 M. December 19, 1+98, for 
$33,000 4¢ turnpike bonds. Securities were authorized ata 
recent election by a vote of 1,897 to 195. They are in de- 
nomination of $500, dated January 2, 1899. Interest will be 
payable January 1 and July 1 at the National Bank of Lan- 
caster. Principal will mature $5,0(0 January z, 1904, $1,000 
yearly on January 2 from 1905 to 1928, inclusive, and $4,000 
January 2, 1929. The assessed valuation of the county is 
$4,400,000, and the total cebt (this issue) $33,000, The pop- 
ulation is estimated at 12,000. 

Glynn County (Ga.) School District.—Bond Sale.—The 
district has sold an issue of $5,0 0 funding bonds. 

Hamilton, Ohio.—Bond Sale.—On December 5, 1898, the 
various bond issues were awarded as follows: $17,'0U 4% 1-10- 
year Market Street improvement bonds to Briggs, Smith & 
Co., Cincinnati, at 101:773; $4,500 4¢ 1-15 year sanitary sewer 
bonds to Seasongood & Mayer, Cincinnati, at 102°811, and 
the remaining issues to Rudolph Kleybolte & Co., Cincin- 
nati, as follows: $3,500 4% intersection bonds, maturing $1,000 
yearly from 1899 to 1401, inclusive, and $500 in 1902, at 
101°714; $2,400 41¢¢ 1-10 year refunding sewer bonds at 
104°041 and $490 6% Chestnut Street improvement bonds, 
maturing $100 yearly from 1899 to 1902, inclusive, and $90 in 
ono at 108051. The above bonds are all dated December 1, 

Harrison County (P.O. Cynthiana), Ky.— Bond Offering.— 
Further details are at hand relative to the sale on em ber 
15, 1898, of $50,000 4¢ turnpike bonds. Proposals will be re- 
ceived and opened at 1 Pp. mM. December 15, 1898, by the Fiscal 
Court for these bonds. Interest will be payable semi-annu- 
ally at the Furmers’ National Bank of Cynthiana. Principal 
will mature $12,500 on January 1 of the years 1912, 1917, 
1922 and 1927. G. W. Lail is the Presiding Justice. 

_Hoboken, N. J.—Temporary Loan.—The city has nego- 
tiated a loan of $312,000 at 5¢. Loan matures January 1, 
1899. This temporary loan has been made owing to the delay 
in selling the proposed issue of bonds noted in the follow- 
ing item 

Bond Offering.—Proposals will again be received for the 
$312,0U0 4% coupon bonds, this time until 8 Pp. m. December 14, 
1898, by the Mayor and City Council at the office of M. V. 
McDermott, City Clerk. Securities are in denomination of 
$1,000; interest will be payable June 1 and December 1 at 
the First National Bank of Hoboken, and the principal will 
mature 20 years from date of issue. A certified check for 
$10,000 will be required with each proposal. Bids for these 
bonds were asked for until November 16, 1898, but all re- 
ceived were rejected at that time. 

Independence, Jackson County, Mo.—Bond Offering.— 
Proposals will be received until 8 P. mM. December 13, 1898, 
by 8S. A. Sullivan, City Clerk, for $75,000 4% sewer bonds. 
Securities are in denomination of $500, dated January 1, 1899. 
Interest will be payable January 1 and July 1 in either Kan- 
sas City or Independence at the option of purchaser. The 
principal will mature as follows: $15,000 after five years, 
subject to call after one year, and $60,000 twenty years from 
date of issue, subject to call after five years. A certified 
check for $200 will be required with all proposals for the 
$15,000 issue and one for $800 with proposals for the $60,000 
issue, both checks being made payable to the City Treasurer. 
The city has no outstanding bondsor indebtedness. The as- 
sessed valuation is $2,430,010 and the population 8,000. 

_ lowa City, lowa.—Bond Sale.—The city has sold to local 
invesiors $6,0 0 North Summit Street paving bonds. 

Lawton, Mich,— Bonds Voted and Sold.—On November 1, 
1898, $5,000 5¢ electric-light plant bonds were awarded to the 
First National Bank of Paw Paw. Since the award the First 
National Bank has discovered that the published notice of 
the election was less than the 14 days required by law. On 
November 30, 1898, another election was held and the propo- 
sition carried; the bonds were then taken by the original 
purchaser. 

Lima, Ohio,—Bond ae hey will be received 
until 12 m. December 19, 1898, by C. E. Lynch, City Clerk, 
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for $40,000 5g West North Street paving bonds. Securities 
will be in denomination of $1,000, dated January 1, 1899; 
interest will be payable semi-annaally at office of the City 
Treasurer. Principal will mature $2,000 each six months, 
from July 1, 1899, to Jaruary 1, 1909, inclusive. Bonds are 
issued pursuant to Sections 2703 to 2707, inclusive, and 2709, 
Revised Statutes of Ohio, and to a city ordinance passed 
August 22, 1898. Bidders must use the form of bid fur 
nished by the City Clerk and no proposal will be considered 
that is not accompanied by a certified check on a Lima bank 
payable to the City Clerk in the sum of at least 5¢ of the 
amount bid for. The official circular states that there is no 
controversy pending or threatened affecting the validity of 
these bonds. 

Lincoln County(P. 0. Troy), Mo.—Bond Sale.—On Decem- 
ber 2, 1898, $75, 4% 15-20 year and $25,000 4% 10-20 year 
refunding bonds were awarded to Altheimer & Rawlings, 
St. Louis, at 102'68175. 

McKeesport (Pa.) School District.—Bond Sale.—On Dec 
ember 2, 1898, the $100,000 high-school bonds were awarded 
to Briggs, Smith & Co.. Ciucinnati, at 100°375 for a 344¢ 


serial bond. Following are the bids : 
Optional Serial 20 Years 30Yrs. 
Bonds. Bonds. 








For 334% Bonds— 
Briggs, Smith & Co., Cincinnati.......... © .-.... nn 8 § asauns -. sda cue 
The Lamprecht Bros, Co., Cleveland....$1,12000 2%,42000 --. «. $3,81000 
W. J. Hayes & Sons, Cleveland.......2.. cesses ne nees . err 
Denison, Prior & Co,, Cleveland......... «++... 250 00 500 00 900 00 
For 365% t— 
Seasongood & Mayer, Cincinmati........  ....02 seweee tween 850 
Yor 4% ds— 
Briggs, Smith & Co., Cincinnati ......... «+++ 6.57550 7,18650 9.27650 
W. J. Hayes & Sons, Cleveland. .........  seeees |) eee 
Denison, Prior & Co.. Cleveland.........  ..+++« GiTeP SD —ltccccs = sw cae 
. W. Harris & Co.. Chicago.... ...... « s70 0 anenié «. jeetee 
+ Kleyboite & Co., Cincinnatl.... —...... 5,390 6,73000 7,330 00 
Wm. M. Bell, Pittsburg io.6 error rr 
Robinson Bros., Pi tsbu'g 5,25000 5,84000 7,61000 
. D. Pp! & Co., New Yo 5,12000 5,87000 7,51000 
Sailer & Stevenson, Philadelphia. 5.07000 5,37000 870 00 
Cyrus Pierce, Philadelph 4,88700 —......... 860 00 
Edward C. Jones Co., New _York......... 2,300 . —_ 8,050 00 
Farson, Leach & Co., New York _...... «++ . 4,67900 541900 7,31900 
Trowbridge, MacD. & Niver Co., Chic.... 4,41000 4,11000 ...... 080 00 
Mercantile Trust Co., Pittsburg. . ..+ 2,56260 4,05000 4,625 00 cocccs 
eeecee 3,966 50 are 00 5,611 00 


Seasongood & Mayer, Cincinnati........ 
S.A. Kean, Chicago....... *** 
C.H. White & Co., New York............ 3 
Townsend Scott...........00---ee0e 

For description of bonds see 
1898, p. 11238. 

Mahoning County (P. 0. Youngstown), Ohio.— Bond Offer- 
ing.—The County Commissioners will sell at 10 a. m. Decem- 
ber 16, 1898, at their office in Youngstown, $54,000 414% bonds. 
Securities will be in denomination of $1,000, dated December 
1, 1898; interest will be payable March 1 and September 1, 
at the office of the County Treasurer. Principal will mature 
$3,000 yearly on September 1, from 1900 to 1917, inclusive, 
Bonds are issued pursuant to sections 871 and 234a of the 
Revised Statutes of Ohio, amended April 27, 1896. All bid 
ders will be required to deposit a certified check with the 


eeee -coscoe 8 cecece 8 _ ccs-c0 BOE” — cevece 
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February 1, 1919, subject to call after February 1, 1909. For 
further description of bonds see CHRONICLE November 19, 
1898, p. 1074. 

Moscow School District No. 5, Latah County, [daho.— 
—Bond Sale.—On November 7, 1898, the $12,000 refunding 
bonds were awarded to William E. Bell, Spokane. at par fsr 
51 per cents. Bonds mature 20 years from date of issue, sub- 
ject to call after 10 years. 

Mount Vernon, N. Y.—Bond Offering.—Proposals will be 
received until December 20, 1898. for $29,000 5% tax-relief 
bonds. Securities are in denomination of $1,000, dated De- 
cember 1, 1898. Interest will be payable semi-annually at 
the office of the City Treasurer. Principal will mature 
December 1, 1901. A certified check for $1,000, payable to 
the city of Mount Vernon, must accompany proposals. 

Nicholas County (P. 0. Carlisle), Ky.—Bond Offering.— 
Proposals will be received until 2 p. m. December 16, 1898, 
by S. A. Ratliff, Clerk of County Court, at the Court House 
in Carlisle, for the $40,000 4% turnpike bonds which were 
authorized at the recent election. Securities will be in de- 
nomination of $500, and be dated January 1, 1899; interest 
will be payable January 1 and July 1 at Carlisle. Principal 
will’ mature $8,000 on January 1, in the years 1904, 1909, 
1914, 1919 and 1924, subject to call after Jan. 1, 1914. Pro- 
posals must be accompanied by a certified check in the sum 
of $1,000, payable to the County Treasurer. 

Northampton, Mass.—Temporary Loan.—The city has 
negotiated a loan of $20,000, maturing March 1, 1899, with 
the Northampton Institution for Savings. Loan bears 4% 
interest. 

Oakman (Ala.) School District.—Bond Offering.—Propo- 
sals will be received by G. M. Masterson, President Board of 
Education, until 1 Pp. m. December 24, 1898, for $5,000 8¢ 
school bonds. Securities will bear date of January 1, 1899; 
interest will be | ae semi-annually at the Steiner Bank, 
Bingham, Ala. ncipal will mature January 1, 1909, sub- 
ject to call after January 1,1901. Bondsare issued pursuant 
to an Act of Legislature. The district has nv debt outside of 
valuation, 1898, $131,804; real valuation, 
1898, $250,000. 

Owen County (P. 0. Owenton), Ky.—No Bonds Sold.—It 
has been reported that this county recently sold $30,000 4¢ 
turnpike bonds. Upon inquiry we learn that the report is 
erroneous; the county has not issued any bonds this year. 

Perth Amboy, N. J Py og Loan.—The City Council 
has directed that $23,000 borrowed from the Sinking 
Funds, without interest, for use of the General Account. 

Portland, Ore.—Bond Sale.—On December 2, 1898, the 
$450,000 5% gold funding bonds were awarded to Rudolph 
Kleybolte & Co., Cincinnati, at 124°83. Following are the 
bids received : 


R. Kleybolte & Co., Cincinnati. 19S Denison. Prior & Co.. Boston...121°62 
%0., x . C. Sta . 





County Treasurer on some bank doing business in Mahoning Seymour Bros. E 0, New York.123 ‘56 KE. c Si anloy & Co., Boston ager: 181 56 
s ry . W. Harris '0., C Once « nn chiesinger, N. Y..... . 
County, in the sum of $3,000, payable to the Ceunty Commis- | "4. Gay & ston. -”.1128°93 | Lamprecht Bros. Co., Cleve.....12087 
sioners, as a guaranty of good faith. C. F. Brenner is B. H. Rol lins & Bons, Boston. ....122°72 | I. M. Sherrill, Poughkeepsie ...120°126 
r Dercoe secces 


County Auditor. 


Mamur: neck (Village), N. Y.—Bond Offering —Proposals | J. & W 


will be received until 8 P. M. December 21, 1898, by Chas, W. 
Buckter, Village Clerk, for $3,000 4% road and bridge bonds. 
Necurities will be in denomination of $500, dated Jannary 1, 
1899; interest will be payable January 1 and July 1. Princi- 
pal will mature $500 yearly on January 1 from 1903 to 1908. 
inclusive. Assessed valuation, $5,047,630. Total debt, $25,000, 
Population in 1898, 3,729. 

Marine City, Mich.—Bond Sale.—At the meeting of the 
City Council held December 5th the $4,000 5% cemetery and 
the $2,000 5% street-improvement bonds for which proposals 
were asked until December 1 were awarded to W. J. Hayes 
& Sons, Cleveland, at 104°55. Following are the bids : 

lo emetery. 


Both Issues Street. 
W.J. Hayes & Sons, Cleveland..... . .... i:  eheeae” i anhieh 
Denison, Prior & Co., Cleveland...........« ee) err) es 
Kane & Co.,Minnenpolis — ........+.06 ie. ©  ideeaae . ”  segiaen 
Mason, Lewis & Co., Chicago........ ...... RO os 
Marine ~avings Bank, Marine City ... .-.6,100(0 = ...... haus 
3.1L. Harper & Co. Detroit............ «++. I RR = 55 A rb 
Spitzer & Co., VOO........cscecesseceeseee eee Nee 
i Mig, CEs setctesateoanargncseneces | .00eese 34,060 00 $2,070 
Detroit Dry Dock (0. (M. E. Farr), Detroit. ... .. 4,020 40 





p. 1021, 

Marion, Ind.—Bond Sale.—The sale of $20,000 6¢ 10-year 
improvement bonds at 106°31 is reported. 

Maryland.—Bona Offering.—Proposals will be received 
until 12 m. December 30, 1898, by the Governor, Comptroller 
and Treasurer at the office of the latter, Annapolis, for $915,- 
000 of the Consolidated Loan of 1899. Interest at the rate 
of 346% will be payable January 1 and July 1, and the prin- 
cipal will mature January 1, 1914, subject to call after 
January 1, 14909. The debt is exempt from State, 
county and municipal taxation. These bonds are part 
of a total issue of $5,800,000 authorized by the Legislature, 
of which about $4,900,000 was for the redemption and ex 
change of existihg obligations of the State. As stated in the 
CHRONICLE November 19, 1898, nearly all the holders of the 
old bonds have agreed to this exchange; $900,000 of the bonds 
now offered for sale are for the building of a State peniten- 
tiary. and other buildings. Thomas J. Shryock is State 
Treasurer. 

Midland County, Mich.—Bond Offering.—Proposals will 
be received until December 15, 1898, by G. W. Burrington, 
County Treasurer, for $29,577 4% 15-year county bonds, 

Mitchel, 8S. Dak.—Bond Sale.—On December 5, 1898, the 
$19,500 refunding bonds were awarded to the Minnesota Loan 
& Trust Co,, at 1.0512 for 4:25¢ bonds, Securities mature 





First National Bank, Portland { 115°00 
150. 00 


rye 


D. Shepard & Co.. New York. .}22°57 000). ...005 basean soake 
. Seligman & Co., N. Y ....122°57 | Martin Winch ($20,00U).. ....... 109°00 
Cc. H, White & Co., New York....122°45 | Morris & Whitehead (4% bonds) .103°56 
D. F, Sherman, Portiand......... 122°26 | Poor & Greenough (4% bonds). .106°50 


These bonds were originally advertised for sale on Novem- 
ber 25, 1898, but owing to a technical error in the ordinance 
authorizing the bonds, and also to the fact that the earlier 
date did not permit of a sufficient number of insertions of the 
advertisement here in the East, the sale was postponed to 
December 2, 1898. The report in some of the financial papers 
that these bonds were awarded to W. J. Hayes & Sons, Cleve- 
land, and afterwards declined, is incorrect. Messrs. Hayes 
& Sons advise us that their bid (126:31) was canceled before 
any award was made. Bonds mature December 1, 1928. For 
further description of bonds see CHRONICLE Nevember 19, 
1898, p. 1074. 

Pottsvile, Pa.—Bond Sale.—On December 6, 1898. this 
borough sold $7,500 4% ‘“‘Good Will Engine House Loan” 
bonds to the Miners’ National Bank, Pottsville, at 102°125 for 
$2,500 of the bends maturing in five years, subject te call 
after one year, and at 105°125 for $5,000 bonds maturing in 
ot apraaae subject to call after 10 years. Folloxing are the 

ids : 


Miners’ National Bank, Pottsville.... nese is 






Wnccesccecsscescecdd 102°126 
-year) -- L05°125 
J. R. Henderson, Pottsville..........-... BBOO ...000-coccee - 105° 125 
Dick Bros. & Co., Philadeiphia.......... Entire issue..... «.102°57 
W. J. Liayes & Sons, Phiadelphia....... Entire issue ... ... 1 2°138 
Lucy A. Cake, Pottsville........000000-- oor tO IB neesi ios 
2.500 (1-5-year) ..... 101'5@ 
Lottie E. Whitfield, Pottsville......... 2'500 (10-15: year)... 104"! 
G. W. Gebold. Peacks Ville... .coccccscce ccc. DD. .ccccceccccscsccocccccccccocce Par 


Securities will be in denomination of $500 and will be dated 
about January 1, 1899. Bonds are issued pursuant to Act of 
April 20, 1874, and authorized by resolution of Town Council 
passed November 16, 1898. 

Rutland, Vt.—Bond Sale.—This city has sold to R. L. Day 
& Co., Boston, $30,500 314% 30 year water-refunding bonds at. 
105 419. Following are the bids : 


E L. Day & Co., Boston..... ... 105°419 | Adams & Co., Boston............ 104°167 


. W. Harris & Co., Boston..... 105°095 | C. P. ~~ TP accocasecean ses 102°93 
Dunscomb & Jenpison, N. Y ...104°6 | Denison, Prior & Co., Cleveland.101°63 
E. H. Gay & Co., Boston.......+6 104°29 


St. Louis, Mo.—Bond Offering.—Proposals will be received 
until 12 mM. December 22, 1698, by Hy. Ziegenhein, Mayor, 
for $675,010 344% 11 year gold renewal bonds. Securities 
will be in denomination of $1,000, dated December 1, 1898; 
interest coupons will be payable June 1 and December 1, as 
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the bearer may elect, either at the National Bank of Com- 
merce, New York City, in United States gold coin, or at the 
National Bank oi Scotland (Limited), 37 Nicholas Lane, 
London, England, in pounds sterling, at the rate of $4 8665 
per pound sterling. A deposit of cash or cashier’s or certi- 
fied check, payable to the Comptroller, equal to 5¢ of the 
nominal amount of the bonds bid for must accompany pro- 
posals. No bid will be considered that is not made on blank 
furnished by the Comptroller. The opinion of Messrs. 
Dillon & Hubbard, attorneys and counsellors at law, New 
York City, as to tht validity of the bonds will be furnished 
the successful bidder by the city. 

The official notice of this bond offering will be found 
among the advertisements elsewhere in this Department, 


Scott Genaty ( P. 0. Georgetown), Ky.—Bond Offering.— 
Proposals will be r- ceived until 12 mM. December 29, 1898, for 
$46,009 4¢ turnpike bonds. Securities were voted at the eiec- 
tion held November 8, 1898. They are in denomination of 
$1.000, dated January 1, 1899. Interest will be payable 
June 30 and December 31, at the Deposit Bank, at naa 
town. Principal will mature $5.000 yearly on January 1 
from 1994 to 1911 inclusive and $3,000 on January 1, 1912 
and 1913. J. 8S. Fleming is the County Court Clerk. 
Somersworth, Strafford County, N. H.—Bond Offering. — 
Proposals will be received until 12 m. December 15, 1898, by 
Arthur J, Seavey, Mayor, and Benjamin F. Hanson, City 
Treasurer, for the following bonds: $120,100 4¢ general in- 
debtedness bonds maturing yearly on October 1 as follows: 
$2,000 from 1849 to 1909, inclusive; $4,000 from 1919 to 1914, 
inclusive; $5.00 from 1915 to 1917, inclusive, and $63,000 in 
191%. $177,000 4¢ water-works construction bonds maturing 
yearly on October 1 as follows: $2,000 from 1903 to 19v7, in- 
clasive; $3.000 from 1908 to 1912, inclusive; $4,009 from 
1913 to 1917, inclasive, and $132,000 in 1918. Inter- 
est on the above bonds will be payable April 1 and 
October 1 at the Old Colony Trust Co., Boston. Mesars. 
Storey & Thorndike, Boston, have rendered an opinion that 
these bonds are valid obligations of the city. A certified 





check for 5% per cent of the amount of the bonds bid for 
must accompany proposals. 

South Omaha, Neb.—Temporary Loan.—A loan of $1,200 
has been negotiated for the purpose of meeting the payment 
of maturing bonds of certain grading districts. 

Sparta, Minn,—Bond Sale.—On December 1, 1898, the 
$1,750 7% water- works bonds were awarded to Fred. E. Bar- 
ney, Minneapolis, at par. A bid of par was also received 
from 8. A. Kean, Chicago. Bonds mature November 5, 1903. 
For further description see CHRONICLE November 19, 1898, 


p. 1075. 

Springfield, Ohio.—Bond Sale.—On December 6, 1893, the 
$5,000 5% street improvement bonds were awarded to the 
Springfield Savings Bank, Springfield, at 110-08. Following 
are the bids: 

Springf’d Sav. B’k, Springf’d..$5,504 00 | N. W. Harris & Co., Chicago. .$5,444 00 
Ri. Kieybolte. e Gon Cinein 22. B08 00 Caadietoane pdipr tives 5,428 50 
Denison, Prior & Co.. Cleve... 5,490 00 |! New First National Bank, Co- 

W. J. Hayes & Sons, Cleve..... 5,47800|) lumbus.. .... ..... - 5,825 00 
German Nat. Bank, Cincin.... 5,475 50 | 8. A. Kean, Chicago............ 5,300 00 

Principal will mature September 1, 1906. For description 
of bonds see CHRONICLE of October 29,81898, p, 916. 

Syracuse, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 3 p. M. December 12, 1898, by E. F. Allen, City 
Treasurer, for $198,000 4% city bonds. Securities are issued 

ursuant with an Act of the State Legislature known as 

hapter 229, Laws of 1895, and with a resolution of the Com- 
mon Council adopted November 28, 1898. Bonds bear date 
January 1, 1899, thirty-six being in denomination of $5,(00 
and nine of $2,000 each. Interest will be payable January 1 
and July 1 at the Union Trust Co., New York City. Princi- 
pal will mature $22,000 yearly on January 1 from 1900 to 
1908, inclusive. Propesals will also be received at the same 
time and place for a $6,500 4% revenne bond, dated January 
1, 1899, and maturing January 1, 1900. Interest will be pay- 
able semiannually at the Union Trust Co., New York City. 

Temporary Loan.—This city has negotiated through Chas. 
Weil & Co., Boston, a loan of $191,000 at 3-23¢. Of this loan 
$100,000 was for current expenses and matures Feb. 10, 1899. 
The remaining $91,000 was to renew note and will mature 
May 5, 1899. 

Tennessee.— Reduction in Interest.—State Comptroller J. 
A. Harris and Governor-elect McMillin recently effected a 
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675.000 
CITY OF ST.LOUIS 


3°50 Per Cent 11-Year Gold Renewal 


$110,000 
INDIANAPOLIS, IND., 


$30,000 
TOWN OF 
WINDSOR LOCKS, CONN., 








Bonds. 
MAYOR’S OFFICE, ? 
Str. Louts, December Ist, 1808. 5 


By virtue of Ordinunce No. 19,516, authorizing the 
issue and sale of renewal bonds of the City of St, 
Louis, sealed proposals tor the purchase of six hun- 
dred and seventy five thousand dollars ($675,000) in 
said bonds, hereinafter described, will be received at 
the Mayor's Omee, in the City of St. Louis, until 12 
o'clock, noon, of the 22d day or December, 1898, and 
publicly opened by the undersigned at said place and 


our. 

Said bonds will be dated December Ist. 1898, 
and will each be of the denomination of $1,000 United 
States Gold Coin, payanle eleven (11) years after 
their date, and will bear interest from their date at 
the rate of three 5v-100 (3°50) per cent per annum. 
semi-annual interest coupons, payabie on the Ist day 
of June and December respectively, will be attached 
to each bond, and both bonds and coupons will be 

yable to bearer. as he may elect, either at the 

ational Bank of Commerce, in New York, in United 
States Goid Coin, or at the National Bank of Scot- 
land, Limited, 37 Nicho as Lane, London, England, 
in pounds Sterling, at the rate of four dollars, eighty 
six cents, six and one half mills ($4" r Pound 
Sterling. Tne bonds wil! contain the condition that 
in payments of principal and interest the United 
States Gold Dollar and the Pound Sterling wi'l ve 
calculated at the present standard of weight and 
fineness. The bonds may be exchanged for regis- 
tered bonds at any time. 

Bidders are requested to state in their proposals 
the price offered per bond, the par and premium to 
be stated as one amount. 

No bid will be considered that is not made on blank 
furnished hy the Comptroller. 

Proposals must be accompanied by a cashier’s or 
certified check, payable to the order of the Com 
troller ‘and subject to his a»proval) equal to five 5) 
per cent ot the nominal amount ot the bunds bid for; 
said deposit to be returned immediately if the pro- 

is not accepted; otherwise to be held subject to 
‘orfeiture to the city in event of failure on the part 
of the bidder to comply with his proposal, or in case 
of compliance, to be retained as part of the purchase 
money. A deposit in the required amount, to tLe 
Credi of the City of St. Louis, in the National Bank 
of Commerce, in New York, on or before December 
th, 1808, will be aceepted'as tull compliance with 
the requirements relating to deposits. No interest 
will be allowed on earnes' money de, osited. 

Proposa!s will be subject to all the conditions and 
reservations of thix anvertisement, and must reter 
to same as a portion of the agreement on the part of 
the bidder. 

Proposals should be enclosed and addressed to the 
undersigned aud encorsed™ Proposal ior Purchase of 
St.Louis City tonds ”’ 

The awards will be subject to the approval of the 
Committee on Ways and Means of botn branches of 
Munici,.al Assembly. 

The bonds wili be delivered against payment there- 
for in current funds, at the office of the Comn- 
troller, in the City of St. Louis, on the 2¥th day of 
December, 1848, or, if ‘he bidder ro elects in his por- 
posal, at the National B nk ot Commercein New 
Y ork on the 30th day of December, 188. 

The vpiniow ot Messrs. Dillon & Hubbard, Attor- 

, as to 
the validity ot the bons will be furnished the suc- 
cesstul bidder by the City. 

A sample b nd be seen and further informa- 
tion obtained at the omce of the Comptroller. 


HY. ZIEGENHEIN, Mayor. 
1 AAC H. STURGEON, Comptroll . 





Refunding Bonds of 1899. 


DEPARTMENT OF FINANCE, } 
OFFICK& OF THE CITY COMPTROLLER, f 
INDIANAPOLIS, IND., November 29, 189°. } 


Sealed proposals will be received by the City Comp- 
troller of the City of [ndianavolis, ind., until Tnurs- 
day, the fifteenth day of December, 1898, at 12 
o’clock M. tor the whole or any part of $110,000 
indianapolis Refunding Bonds of 1899 of said city. 

Said Bonds shall be designated “Indianapolis Re- 
funding Bonds of 1899,” will be dated January ist, 
isv9, and be of the denomination of $1,000 each, with 
interest coupons attached; wil! bear interest at the 
rate of three and one-half (#44) per cent per annum, 
payable semi-annually on the first day of January 


and the first day of July ot each year. The prin- 
cipal is payable on January Ist, ! and both 
the bankin 


a per and interest are parable at 
ouse of Winslow, Lamer & Company, New Yor 
City. Bids tor the purchase of said bonds shovld be 
endorsed “ Proposals for Indiavapolis Kefunding 
Bonds,” and Directed to the City Comptroller, Indi- 
anapolis, indiana. Bidders may bid for all or any 
part of said bonds. 

‘the proposals will be opened by the City _Comp- 
troller, at his office, on the fifteenth day ot Decem- 
ber, 18¥™, between the hours of 12 o’clock M. : nd 2 
o’clock P, M., and said Comptroller will thereupon 
award said bonos, or, if be shall see fit, a part or any 
number thereof, to the highest and best bidder there- 
for; but said Comptrolier shall have the full right to 
reject any and all bids or proposals. or any part 
thereof, and shall have the right to accept a part of 
any bid, and to award uvon any tid the whole or any 
jess number ot bonds covered by such bid. He may 
also in his judgment and discretion award a part of 
said bonds to« ne biader and a part to another. 

Each bid shall be accompanied by a certified check 
upop some responsible bank of the City of Indian- 
apolis, payable tu the order of WILLIAM H. SCHMIDT. 
City ‘Treasurer, for a sum of money equal to twoan 
one-half 24¢) per cent of the face or par value of the 
bonds bid for or prop: sed to be purchased. The 
bonds awarded will be delivered at the banking house 
of Winslow, Lanier & Company,in the City of New 
York, on the 2=th day o ember, , and the 
successful bidder or bidders shall take and pay for 

he bonds aw ed to him or them, and his or their 
omission, neglect or refusal so to do shall be deemed 
a breach ot the contract of bis bid or p: cposal, on ac- 
count of which liquidated damages shall be retained 
or recovered as provided in the ordinance covering 


this issue. 
E. M. JOHNSON, 
City Comptroller. 





Whann & Schlesinger, 


MUNICIPAL BONDS. 


71 BROADWAY, NEW YORK. 





4 PER CENT BONDS. 


Sealed proposals will be received by the under 
signed unti’ 6 P. M., Vecember 21, 1898, for the pur- 
chase of $3,000 Windsor | ocks Couvon Bonds of 
the den mination of $1,000 each, bearing date Jan- 
uary 1, 199, with interest at 4% per annum, payable 
semi-annually. 

Bonds become due as follows : $10,000 in 10, $10,000 
in 20 and $10, 0» in 30 years from date. 

Principal and interest payable at Farmers’ & 
Mechanics’ National Bank of Hartford, Conn. The 
right is reserved to reject any or all bids. “Proposals 
for Bonds” should be endorsed on envelope, and 
addressed to __ 

____ JAMES D. OUTERSON, Treasurer. 





WE OFFER AND RECOMMEND 
AS AN INVESTMENT 
For Trust Funds and Savings 


$150,0”0 


CITY OF NORFOLK, VA,, 


4% COUPON BONDS. 


Dated December 1, 1898, and due December 1, 1925. 
Coupons payable June and December Ist 
in New York City. 
Price and full particulars on application. 


J. HARMANUS FISHER & SOW, 


INVESTMENT BANKERS, 
BALTIMORE, - - - MAKYLAND. 


VIRGINIA DEFERRED CERTIFICATES. 
Certiticate holders should take notice that the time 
within which t + prepare and present a_proposition 
for settiement of the West Virginia D-bt at the 
approaching Legislature is rapidly expiring, and that 
prompt deposit sbould accordingly be made Hold- 
ers are therefore requested to send in their certif- 
icates, or otherwise communicate with the commit- 
tee prior to December 20th. 
The committee reserve the right to impose a pen- 
alty on unduly-delayed deposits. 
epository, Brown Brothers & Company, 
59 Wall Street, New York City. 
Advisory Board Messrs. Edward J. Phelps, 
W. Pinkney yte, George G. Williams. 
(A vacancy exists, which will be filled.) 
Committee: John Grosbvy Brown, Chairman; J 
Kennedy Tod, George Coppell; Ginsenee Cone. 


Banks 





cretary : ‘ounsel : 
Robert L. Harrison, Cary & Whitridge 
59 W all Street. 59 Wall Street, 





MUNICIPAL BONDS. 
John Nuveen & Co., 


INVESTMENT BANKERS, 
1st National Bank Building, Chicago. 


Correspondence svlicited, 
Reference, First National Bank Chicago. 
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reduction in the rate of interest on its floating indebtedness 
from 41¢ to 344%. This indebtedness is represented by notes 
which ure held by the Mutual Life Insurance Co. of New 
York City. A loan of $225,000 was negotiated with the in 
surance Co. at the new rate of interest, for the purpose of 
paying the interest due January 1, 1899, on bonded debt. 
Troy, N. Y.—Bond Sale.—Oa December 6, 1898. the $60,000 
314% pablic improvement bonds were awarded to N. W. Har- 
ris & Co., New York, at 106°34, Following are the bids: 
N, W. Harris & Co., New York. .106°34 | Allen & Sand, New York........ 105 


"46 
E. H. Rollins & Sons, Boston. ._106°137 | Jose, Parker & Co., Boston....10:5°277 
Jos. B. Gavin, Buffalo............ 16" dams & Co., Boston ......... 105°17 





6 A 
Kt. L. Da Co., Boston ........ 105°578 | Farson, Leach & Co., N, Y..... 105°153 
Estabrovk & Co., Bosto .106°57. | W. J. Hayes & Sons, Cleve.... 15°08 
ison “5 Benwell & Everitt, New York os 
: 52 


Edw. C. Jones Co. New ork..10 
e 





Bertron & Storrs, ‘ew York.... EK. H. Gay & Co., «++ 04°841 
. W. Sherrill, Poughkeepsie. ...105°51 | Dan’lA Moran & Co., N. Y....103°5968 
street, Wykes &Co.,N Y....... 105°47 |S. A. Kean. Chicago............. 102°00 


Bonds mature $10,000 yearly on December 15, 1898, from 
1915 to 1920. inclusive, For further description of bonds see 
CHRONICLE December 8, 1898, p. 1177. 

Troy, Ohio. Bond Offering.—Proposals will be received 
until 12 m. December 20, 1898, by P. J. Goodrich, City Clerk, 
for $6,0 0 funding coupon 5% bonds. Securities will be in 
denomination of $1,0 0. dated December 1, 1898; interest will 
be payable March 1 and S-ptember 1 at the office of the City 
Treasurer. Principal will mature September |, 1908. Bonds 
are issued pursuant to Section No, 2701, Revised Statutes of 
Ohio, as amended April 27, 1896, and authorized by city 
ordinance No. 450, passed November 15, 1898 Each propo- 
sal must be accompanied by a cash deposit of $50. 

Versailles, Woudford County, Ky.— Bond Sale.—On De- 
cember 1, 1898, the $4000 6% school-house bonds were 
awarded to Rudolph Kieybolte & Co., Cincinnati, at 105°662. 
Bonds mature $1,000 yearly on January 1 from 1901 to 19/4 
inclusive. For further description of bonds see CHRONICLE 
November 26, 1898, p. 1125. 

Watertown, Mass.—Temporary Loan.—On December 3, 
1898, the $50,000 loan was awarded to William O, Gay & Co., 
Boston, at 259% Following are the bids: 





pawn d (P. 0. Station D, Pittsburg), Pa.—Bond 
Sale.— The highest bid received on December 1, 1894, for the 
$30,000 4% 20 year (optional) street-improvement bonds was 

that of Dick Bros. & Co., Philadelphia, at 103-91 and the 
Finance Committee will recommend that they be awarded 

the bonds. Following bids were received: 

Dick Bros. & Co., Philadelphia..193°91_ | R. Kleybolte & Co., Cincinnati. .101°39 

Cyrus Pierce, Philadelphia beoes 103°503 Denisen, Prior & Co., Cleve.....100°583 
Lamprecbt Bros. Co.,Cleveland.103°33 | Farson, Leach & Co., Chicago..100°615 
W. J. Bayes & Sons, Cleveland.101°69 | Edw. C. Jones & Co., New York.100°25 

8. A. Kean, Chicago 101°50 | N. W. Harris & Co., Chicago .. 100°183 

Windsor Locks, Conn.—Temporary Loun.—The town has 
negotiated a loan of $5,000, payable on demand, with the 
Charter Oak National Bank of Hartford at 4¢. 

Bond Offering.—Proposals will be received until 6 P. M. 
December 21, 1898, by James D. Outerson, Town Treasurer, 
for the $80,000 4% coupon bonds which were voted on Novem- 
ber 25th last. Securities will be in denomination of $1,000, 
dated January 1, 1899; interest will be payable semi-anou- 
ally fat Farmers’ & Mechanics’ National Bank, Hart- 
ford, Conn. Principal will mature $10,000 in ten years, 
$10,000 in twenty years and $10,000 in thirty years from date 
of issue. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Woodford County (P. 0. Vers:illes), Ky.—Bond Sale.— 
On December 1, 189%, the $40,000 4% turnpike bonds were 
awarded to Rudolph Kleybolte & Co., Cincinnati, at 103052, 
the firm to furnish bonds. B.ds were also received from 
N. W. Harris & Co., Chicago, Seasongood & Mayer, Cincin- 
nati, and Denison, Prior & Co., Cleveland. Bonds mature 
$2,590 yearly on January 1 from 1904 to 1919, inclasive. For 
further description of bonds see CHRONICLE November 26, 
1898, p. 1125. 

Youngstown (Ohio) School District.—Bond Sale.—On 
December 5, 1898, the $28.000 5¢ coupon bonds were awarded 
Bonds mature 














Wm. 0. Gay & Oo., Boston... -..2°504 | Rines & Cummings, | Boston ...... 271% | to Denison, Prior & Co., Cleveland, at 110°81. 
George Mixcer, Boston .......... 261% | Faller, Titon eC... ...73-008 | $14.000 September 1, 1907, and $14,000 September 1, 190%. 
Blake Bros. & ‘0. Boston:........ 2°69% For further description of bonds see CHRONICLE November 19, 

Loan matures April 10, 1899. 1898, p. 1076. 

_INVESTMENTS. | INVESTMENTS. INVESTMENTS. 
eg PUBLIC SECURITIES HIGH-GRADE , 

Los Ange es Traction Oo. State, Manicipal, County, School 

1st Mortgage 6% 20-year Gold Bonds. en 

BONDS. 


Tota! issue $260,000. 
First Mortgage at $14,000 per mile. 

Net earnings for 28 months of ope ration, $69,983 19 
equivalent to 12% on the total issue of bonds, 
Population of Los Angeles 103,079. 

Send for full description of property. 


E. H. ROLLINS & SONS, 


19 Milk Street. Boston, Mass. 


ADAMS & COMPANY, 


BANKERS, 
DEALERS IN 


INVESTMENT BONDS. 


Members of Boston Stock Exchange. 
No. 7 Congress and $1 State Streets. 


BOSTON 








EDWARD C. JONES CO. 


DEALERS IN 
Municipal, Railroad, 
Street Railway and Gas 


BONDS. 


NEW YORK -_ 1NASSAU STREET. 
PHILADELPHIA - 421 CHESTNUT ST. 








State, 
City. School, 
Bonds. 


County, 


BRIGGS, SMITH & CO., 


CINCINNATI, OHIG, 





SAVINGS BANK AND TRUST 
FUNDS. 


LISTS MAILED ON APPLICATION. 
Farson, Leach & Co. 


CHICAGO, SEW VORK 
(00 Dearborn &:. 35 Nassau St. 


TROWBRIDGE, 
MACDONALD 
& NivER 0. 


MUNICIPAL BONDS, 
CHICAGO 





ist Nat. Bank Bldg. - - 





F R. FULTON & CO., 


Municipat Bonps, 
174 LA SALLE STREET 
CHICAGO. 


M. A. Devitt & Co., 
MUNICIPAL BONDS: 


Wirst National Bank Building. 
CHICAGO. 


MUNICIPAL BONDS. 


Securities Netting from 314 to 64 
ALWAYS ON HAND. 
Send for our Invest nt Circular. 


OUKE M. FARSON. Banker, 
Municipal Bonds, 182 Dearborn Street 
CHICAGO. 














Legal investments for Savings Banksin New York 
and all New England. 


Rudolph Kleybolte & Oo,, 


BANKERS, 
No. 1 Nassau Street, New York, 
3d and Walnut Streets, Cincinnati, O. 





LISTS MAILED UPON APPLICATION, 





MASON, LEWIS & CO., 
BANKERS, 
60 Devonshire Street, Boston, 
171 La Salle Street, Chicago, 
OFFER FOR SALE: 





State of Massnchusetts............ 000.0000 3s 
alt Lake City, Ti cubeakeshecankheceess it s 
Bayfield County, Wids.........-...-0sseseeee 8 
South maha, Neb..... ....... cecceeeeveeesees 8 
Trinidad, eS aE IER E PS Sn 
And Other Desirable Securities. 
THE 


LamprREcHT Bros. Co., 
Century Huilding, CLEVELAND, OHIO, 
DEALERS IN 
MUNICIPAL, RAILROAD, 
STREET RAILWAY & CORPORATION 


BONDS. 


LISTS SENT UPON REQUEST. 


Information given and quotations furnished con- 
cerning all classes of stucks and bonds that have a 
Cleveland market. 





CASH PAID FOR 
Kansas Municipal Bonds in default, 
Wichita Mo: tungen, default or not, 
Wichita or Sedg ick Co. Real Estate, 
Foreclosure M: riguces, etc. 

DEAN GORDON, Financial Broker, 
WICHITA, KANSAS. 


Ss. A. KEAN, 
MUNICIPAL AND OTHER 


SECURITIES, 
13° La Salle Street, Cuicago. 
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Financial, 


Financial. 


Financial, 








#100.000 
City of Cheyenne, Wyoming, 


5 PER CENT, 10-30 YEAR, 
Water ond Sewer Refanding Bonds. 
Dated January 3, 1899, Denomination, $* 00. 


Int t & Principal Payablein Pye ress. 
= ‘Turerest Payable January and July 


Real valuation of property sifbject to 
taxation yea $1 0,000,000 00 


Assessed valuation. 96,362 35 
Total b 


—— above issue. 
Water debt. 





Net debt ver 
Population (Federal C ensus, 1890,) 11,690. 


These bonds are issued to to refund outstanding 6s 
issued in 1892. he City has always paid its obliga- 
tious scomeny at maturity. 

The assets of the City, consisting of real estate 
and yg ye plant, represent an ac'ual cash 
value of $750 000, or about three times the amount 
of its total bonded indebteness. ‘Nhe net revenue 
from water consumers exceeds $15,300 per annum, 
while the avnual interest coarges on the entire 
bonded debt are only $13,875. 

Price on application. 


Cc. H. WHITE & CO., 
BANKERS, 
___81 NASSAU ST., NEW YORK. 


econ eae Located in the West since 1872, 
| and having had large experience in 
Western Mortgage Loans, 


27th 
| THE R. J. WADDELL 
year INVESTMENT COMPANY, 


| OF OTTAWA, KANSAS, 


Offers Specin! Facilities for the ry and collec- 
tion of the Securities of tb 


NEW ENCLAND LOAN 
& TRUST CO. 


Have received for -ollection about $2,000.000 9: 
the securities of the following com gh aaite 
ble Mortgage, Lombard, Western Farm e, 
and Jarvis Conklin. Send for circular more oe 
tailed statement of what we have accomplished 

Importers’ 4 Traders’ Nat. Bank, 
w York City. 


Mercantile’! ‘Trust Co., Boston, Mass. 
and many others East and West. 


WASHINGTON 


State Warrants, 
To Net 6%. 


CALVIN PHILIPS, 
TACOMA, - WASHINGTON, 


MUNICIPAL BONDS. 


E. C. STANWOOD & Co. 
BANKERS, 


121 Devonshire Street. 
BOSTON. 
WANT ED: 


MUNICIPAL BONDS, 
MUNICIPAL, STATE or 
COUNTY WARRANTS, 
RAILROAD BONDS, 
Investment Securities Bought, Sold or Exchanged 
WILLIAM K. NICHOLS. 15 W all Street, New York 


We Buy und Sell Municipal Bonds 
from Southern and Western States; 
also Guaranteed Railroad Stocks. 
ROSENBERGER & LIVERMORE, 
(Specialists in Texas Securities), 

40 Wall Street, 7 New Verk. 


W. D. Van Vleck, 
235 NASSAU STREET, - - NEW YORK. 


MUNICIPAL BONDS. 
SECURE BANK VAuLTS 


REFERENCES : 




















QENUINE 
WELDED CHROME STEEL AND IKON. 


Round ang Figs Bowe and 5. I fastes d Angles 
‘OR SAFES, VAULTS " _— ss 


Cannot be awed, Cus, or Drilled, r+ positively 
CHROME orEEL. WORKS. 


Kent Ave., Keap & Hooper Sts. 
Sele Man’f’ersintLeU.8. BROOKLYN. N.Y 





North American 
Crust Company, 


LONDON: 
95 GRESHAM 8T. 


NEW YORK: 
100 BROADWAY. 


Capital paid up.. 
RR -. $200,000 


W. L. TRENHOLM, President. 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Traveiers’ Circealar 
Notes, payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, end as Agent for the Registration 
ef the stock, and for the transfer of the shares of in 
corporated companies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of ex 
pert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, +d 
ministrator, trustee, guardian and assignee, and as 
receiver and custodian of funds under orders of 
Cour 

The NORTH AMERICAN TRUST COMPANY 
bas established an office at SANTIAGO anc HAV- 
ANA and is prepared to buy and sell drafts on and to 
make payments in CUBA and to transact a general 
banking business. THE COMPANY is also pre 
pared to receive the deposits of the SOLDIERS and 
SAILORS now in CUBA, and, under their directions. 
to make remittances to tbeir familiesin the UNITED 
STATES. 

And to investigate and report in an advisory 
capacity about new enterprrises in ALL LINES 
OF TRADE and MANUFACTURING, as well 
as in CITY PROPERTIES, WINTER HOMES, 
ELECTRIC PLANTS, RAILROADS, INDUSTRI 
ALS, SUGAR and TOBACCO PLANTATIONS, 
in CUBA, PUERTO RICO and the PHILIPPINES, 
and to hold in trust PROPERTIES, CONTRACTS, 
MORTGAGES and BONDS, either pending the 
closing of negotiations or for more extended or more 
definite periods. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, AUS- 
TRALIA and CHINA, sufficient for the present 
needs of our MANUFACTURERS, MERCHANTS 
TRAVELERS, SOLDIERS and SAILORS. 





1850. 1898. 
The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK. 
All Pelicies BR de Seoned by this Company 
cont ~ t 1 Sal owing c mages 
ear trom the date of issue, the 
yal tity et the. e Compguy under this policy 


is S peshey contains ne restriction what- 
ever upon the ineured, in r sapest either of 


obs rouldenee or ccs Weinour DIS- 


aims pai 
ra Pea as satisfactory proofs have 


—_ and Success; Agents gents, wishing to repre- 

this Oompa: my me oy ep communicate with 

*RIOHARD BO OOOCHRAN, 3d Vice- precitont, 
at the Home Office, 261 paar 


Lah, H. BURFORD.. 
EO. G. WILLIAMS 
RALEIGH 


ARTHUR C. 
JOHN P. MUNN 


GEO. G. WILLIAMB.......... Pres. ask. Nat. Bank 
BH PERKINS Ju. -Pres. I & Traders’ N: Br. 
j PLU UM mp. ers’ Nat. . 





BANKERS, 
18 WALL STREET, NEW YOR* 


Established 1865. 
MEMBERS OF NEW YORK STOCK ete 
Allow interest on deposits subject to sigh 
Buy =o 08 EE St site. 
for cash or in 


Semantenaint Securities. 





8. J, Monss. CHAS. D. MARVIN. W. M.EIpns: 


[HE Aupit COMPANY 
OF NEW YORK. 


Equitable Building, 120 Broadway. 


Physical and Accounting 
Examinations. 


In addition to accounting examinations, the 
e arter of the Audit Company of New York 
authorizes it to examine and report upon the 
physical condition of steam and street railroads, 
manufacturing and other plants, and to appraise 
their values. 

Physical and accounting examinations com 
coined afford a correct basis for corporation 
financing and for valuation of corporate”secur 
ties or partnership interests. 





THE 


United States Government 


So do the 
Insurance 


uses the Whiting Papers. 
leading Railroads, Banks, 
Companies and Mercantile Houses every- 
where. If youare not using Whiting’s 
Linen Leogers in your office write us for 
samples. For account books they are 
unequaled. They are made in tints 
especially recommended for the eyes by 
eminent oculists. We will send you 
a pamphlet on the subject free. 
WHITING PAPER COMPANY, 
HOLYOKE, Mass., 


AND 150 Duane St., Nsw YorK. 





BANKING HOUSE OF 


HAIGHT & FREESE, 


68 BROADWAY, NEW YORE. 
Boston, 85 State St.; Philadelphia, 402 Walout 8t. 


Execute orders in Stocks, Bonds, Grain, Cotton 
and Provisions on the New York, Philadelphia, Bos- 
ton and Chi‘ ago Grain and Stock Exchanges for in- 
vestment or to be carried on margin of 8 to 5 per 
cent at moderate rates of interest and 1-16 commis- 
sion. Interest allowed on margins and deposits sub- 
ject to check at sight. 

DETERMINING THE FINANCIAL RE. 
SPONSIBILITY OF THE FIRM WITH 
WHICH YOU DEAL IS AS IMPORTANT 
AS SELECTING THE RIGHT STOCKS. 


Private wires to Boston, Philade|phia and Chicago 
Branch Office, 1132 Broadway, New York. 


Fred. H. Smith, 


NO, 8 BROAD STREET, NEW YORK. 
STOCKS AND BONDS. 


MARGIN AOCOOUNTS SOLICITED. 
INTEREST ALLOWED ON BALANCES. 
Market Letter on Application. Correspondence 
Invited. Established 1868, 

All classes of Unlisted Securities and Traction 
Stocks Bought and Sold. 




















